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THE WEEK 


ORE than ever, business is dominated by the extraordi- 

nary developments of the war period, and the enforced 
restriction of activities over a wide area results from a 
fuel situation which has had no parallel. While the entire 
country is not subject to the executive order designed to 
relieve the shortage of available supplies of coal, many 
important industrial and distributing centers, and large 
numbers of wage earners, are affected, and conditions 
everywhere will of necessity be influenced by the tem- 
porary suspension or curtailment of work east of the 
Mississippi River. With the further limitation of outputs, 
increasing difficulty in meeting demands is foreshadowed, 
and there is still greater reluctance among producers to 
make long-term engagements for strictly civilian require- 
ments. Yet indications multiply of lessened buying in 
regular channels, either because all needs cannot be filled 
promptly, or owing to the more general practice of economy 
and retrenchment among consumers, and the movement to 





reduce or eliminate the manufacture of other than staple 
merchandise steadily progresses. That some sellers’ ideas 
about prices are undergoing a change has become more 
clearly apparent, and not only has there been continued 
yielding in hides, but a sharv decline in cotton has resulted 
from the edict enforcing interruption of mill operations. 
The main trend of wholesale commodity quotations, how- 
ever, is not different than it has been for weeks, and DuUN’s 
list this week discloses 44 advances and 22 recessions. 


It was intimated last week that onerations in iron and 
steel, badly hampered as they then were, might conceivably 
become still more difficult, and recent storms and cold in 
some sections have caused a condition which is said to 
be without parallel in the history of the industry. Esti- 
mates have varied as to the extent of the reduction of out- 
put, but the loss is known to have been heavy and the cur- 
tailment of production will be made greater by the move- 
ment to conserve available supplies of fuel. With sus- 
tained work impracticable. the meneace of pig iron shortage 
has grown more real, and the contemplated diversion of 
coke from certain merchant furnaces to steel company 
furnaces engaged on government contracts has occasioned 
added concern. Meanwhile, doubts about prices act as a 
brake on regular demands in finished steel lines and pig 
iron markets are also affected, though not in the same 
degree. 


The readjustment of hide prices has seemed without 
limit, and not only have lightweight varieties sold at further 
sharp recessions, but the depression has also extended to 
the heavier descriptions. It is apparently the policy of 
packers to keep supplies moving at any figure, and, though 
considerably more business has develoned at the lower 
quotations, some buyers have held off in the belief that the 
yielding will continue. Notwithstanding the recent decline 
in hides, however, large tanners have shown little. dis- 
position, if any, to grant material concessions on heavy 
leather, and there are expectations of general improvement 
in trading. In footwear, conditions, aside from retarded 
deliveries through transportation congestion, are fairly 
satisfactory, and most plants are busily occupied. Yet the 
fuel conservation order will cause delays in the output of 
2,000,000 pairs of army shoes, on which Brockton manu- 
facturers are working. 


With the weather drawbacks and the fuel scarcity, as 
well as uncertain labor supplies, production and distri- 
bution of textiles have continued more or less interrupted. 
Since the new year opened, and before then, outputs have 
been falling off, while the movement of merchandise is 
much delayed and, wherever possible, shipments are being 
made before they are due, in order to meet the needs of the 
trade. Measured by retail sales, consumption of dry 
goods, though still very large, has perceptibly diminished 
and there is some complaint about payments, which is 
attributed to the greater amount of capital required to 
transact business because of the extreme prices. Not only 
is there nothing now in sight that indicates any yielding 
of prices, but the past week has brought some very sharp 
advances on goods to be made. 


If sentiment in the cotton trade this week had been dif- 
ferent than it was, it is unlikely that the December domes- 
tic consumption would have been called “small” in some 
quarters. The fact is, that the 516,580 bales, excluding 
linters, consumed last month, while about 74,000 bales 
smaller than the November figures and 20,000 bales less 
than those of December, 1916, represent a large total, and 
the showing seems especially good when the complaints of 
difficulty in mill operating through fuel shortage and other 
drawbacks are considered. What another month’s returns 
will disclose is conjectural; yet in the calendar year 1917 
fully 211,000 bales more were used than in 1916, which 
formerly held the record, and during the five elapsed 
months of the present crop season there has been an in- 
crease of 38,000 bales. But it is not stating anything new 
to say that the export statistics continue disappointing, 
and the December outgo of 477,034 bales, linters included, 
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was 288,000 bales, or about 38 per cent., under that of 
the same period of 1916. 


Not all of the decline of $9 to $15 a bale in the active 
cotten options from last week’s record levels came after 
the announcement of the fuel edict, though an overnight 
break of $4 to $10 occurred on Thursday and the losses 
then were by no means fully recovered. With the trade 
facing a restriction of mill activities, and a consequent 
curtailment of cotton consumption, there was a rush to 
sell speculative contracts such as had not been seen in many 
months, and the local spot quotation was lowered about 
$4 to a point $8 under the recent maximum. For the set- 
back which had preceded Thursday’s drastic readjustment, 
the generally unsettled industrial conditions were partly 
responsible, and discussion of possible legislation to reg- 
ulate prices of the southern statile had a bearish effect on 
sentiment. Some reaction, however, was plainly due after 
the market’s almost uninterrupted rise to above the 33c. 
basis. 


Nothing approaching the unsettlement in cotton was wit- 
nessed on the Stock Exchange, where prices were not 
greatly disturbed by the Fuel Administrator’s order. The 
immediate effect of this event, however, was to cause de- 
pression, and, though there was quick recovery, the con- 
spicuous buoyancy of late December and early January has 


at no time since then made its reappearance. Nor has 
there been any indication of the general outside buying 
which some people said was certain to develop when the 
market was rising sharply, and less than 500,000 shares 
has again been the daily average of transactions. Among 
the favorable features, the declaration of the regular divi- 
dend on Baltimore & Ohio stock has occupied a prominent 
position; but net.price declines predominated during the 
week and Steel common fell below 89, or about 10 points 
under the best figure touched on the recent upturn. 


It was a matter of satisfaction to many people that 1918 
opened with call money on a decidedly cheaper basis, and 
that some relaxation in time funds soon followed. But it 
has been frequently said that a condition of real ease in 
this quarter is scarcely to be expected while the war con- 
tinues, and a rise in the rate for day-to-day accommodation 
to 6 per cent. this week merely confirmed what has been 
repeatedly stated. The renewed tightening of the market 
was readily explained by the payment on the second Liberty 
Loan of the final 40 per cent. instalment, and after this 
financing had been completed borrowers found quotations 
turning slightly to their advantage. There was no 
repetition, however, of the 2% per cent. charge of last 
week and the week previous, nor did it appear that money 
for the fixed maturities was being offered with any freedom. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Business Quiet on Civilian Account, but Strength 
of Prices Continues in Most Lines 








BOSTON.—tThere is some expansion of business in a 
few wholesale branches, yet in the majority of instances 
new demands since the opening of the year have been 
disappointing. New England industrial conditions are 
encouraging from the standpoint of government work in 
hand, but little is being done on civilian account and there 
is no immediate prospect of a change to increased activity 
in this direction. 

The coal situation continues most troublesome, though there has 
been temporary relief. Radical economy measures are being adopted 
and enforced, prominent among them being early closing and late 
openings of shops, stores, and, where possible, industries. 

Notwithstanding dull trade, high prices continue to rule for all 
merchandise and manufactured products. It is chiefly winter goods 
and overshoes which are in demand in footwear, the storms and 
. extreme cold being the principal incentives. Aside from this fea- 
ture, the shoe trade is quiet, but there has been a large attendance 
of buyers at the sample rooms of manufacturers, viewing the 1918 
autumn styles preparatory to placing contracts. Leather values 
hold up well, but most buying by manufacturers is of the emergency 
order. Trading in the primary dry goods market fails to materi- 
ally expand. Sales of wool are small and there is considerable 
uncertainty about the future of the staple. 

If there is any change in the lumber situation, it has not been 
for the better. Trade of the regular kind was never so dull, and 
the outlook for improvement is considered poor. Building opera- 
tions are at a complete standstill, and demand from this source is 
nil. Transportation difficulties add to the trials of the trade. In 
quotations, no changes appear. To purchase iron for immediate 
delivery is almost impossible, and for the current quarter’s ship- 
ment, buying is about as difficult. 

The movement of fruits and vegetables is still restricted by cold 
weather. Butter is showing decided strength, but it has been dif- 
ficult to force higher cheese prices. The egg market is decidedly 


firm. 





MIDDLE ATLANTIC STATES 


Manufacturing and Distribution Restricted— 
Retarded Shipments Delay Payments 


PHILADELPHIA.—There has not been much change 
ir conditions as concerns new demands, but, while 
buyers are still conservative in their operations, the vol- 
ume of sales, as a whole, both for present and future 
delivery, remains of satisfactory proportions. 








Most of the leading industrial departments have large orders 
in hand, and the consequent employment of all available labor 
ensures a steady demand for most classes of commodities. Manu- 
facturers of men’s and boys’ clothing are reported to be well sold 
up for the coming spring and they are looking forward to a good 
fall and winter trade. The past season has been unsatisfactory 
to manufacturers of cloaks and suits, but while materials and 
labor costs are high and orders at present are light, it is stated 
that indications are becoming more encouraging. Jobbers of woolens 
and cottons complain of the difficulty they experience in obtaining 
supplies of certain materials, but note a steady demand for all 
merchandise that can be obtained, while a brisk inquiry continues 
for all kinds of hosiery, underwear and knit goods. The wholesale 
millinery trade reports that sales for spring delivery are fair, but 
dealers are handicapped by their inability to obtain certain stock 
for immediate use. Sales of shoes for spring delivery are satis- 
factory, but those for immediate shipment are moderate in amount. 

The wool market, while quiet, is very firm, with demand mostly 
for grades suitable for military purposes. The mills, as a rule, 
are actively engaged, but are handicapped by several adverse fac- 
tors, among them scarcity of labor, irregularity of deliveries and 
shortage of fuel. Prices of cotton yarns continue very high, but 
demand is brisk, especially from manufacturers of hosiery and 
underwear. Some manufacturers in these lines report that they 
have sold up their product as far ahead as they care to go, and 
have advanced their prices in order to cover the steadily rising 
costs of the yarns. : 

Prices of lumber are the highest on record and the demand is 
good, but owing to the railroad embargoes shipments have been 
slow and the majority of local houses are quoting only on gov- 
ernment orders, for which transportation can be promptly obtained. 
The building situation is extremely quiet, principally owing to the 
high cost of materials and the scarcity of labor. 


PITTSBURGH.—With transportation 
quent embargoes in effect, local distributing and manufacturing 
activities are hindered. Local retailing, also, has fallen behind 
the low average to be expected at this particular season, weather 
conditions proving a drawback. Partial suspensions are not infre- 
quent at different industrial establishments, minor manufactories 
suffering the most, as efforts in moving freight are principally 
directed to fuel and other essential supplies. Wholesale houses 
report extreme tardiness in deliveries, needed goods being often 
held up in transit. Collections are not strictly uniform, remit- 
tances awaiting receipt of shipments in transit. 

Window glass brokers have not announced any new prices, the 
situation being regarded as very uncertain for the immediate 
future. Since the first of the year, independent plants have pro- 
duced barely 20 per cent. of the normal output, suffering from 
the fuel and labor shortages. Makers of flint glass and tableware, 
also, are concerned regarding prospects for continued operations. 
Brass goods and lighting fixtures have been in only fair demand, 
high prices acting as a check, while restricted building has cut 
into the buying of chandeliers, little new equipment being needed. 

The fuel shortage is being remedied with difficulty, though efforts 
are continual. Bituminous operators report the car supply still 
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uncertain, though hopeful that an improvement is coming. Inade 
quate supplies have prevented iron and steel production at different 
points, and domestic consumers must be satisfied with a hand-to- 
mouth arrangement. The regulated prices are still in force. 


READING.—Retail business has been stimulated by reduction 
sales among the department and clothing stores, and seasonable 
weather has had its good effect in all lines. Manufacturing plants 
are running to full capacity, except where there is a shortage of 
fuel. A fair amount ef orders is being placed, and there is a hope- 
ful sentiment regarding 1918 prospects. Building operations are 
retarded on account of weather conditions, and several large coal 
collieries have been idle in this district on account of scarcity of 
water. Thousands of men are out of employment temporarily. 
Collections are fair. 


ELMIRA.—Reports of holiday business indicate a volume well 
up to the previous year’s record, trade being stimulated by the 
prosperity of the farming community, due to the exceptionally high 
prices received for the products of the soil. Factories in this dis- 
trict are pushed with work on government contracts. 


UTICA.—In common with other districts, industrial conditions 
here reflect delays in,deliveries of raw material, shortage of coal 
and some uncertainty among manufacturers over expected restric- 
tion of operations by the Government. Mills are very active, how- 
ever, with labor fully employed, and trade in general apparently 
equals the volume at this time last year. Financial statements for 
1917 are generally gratifying. Collections are normal. 





SOUTH ATLANTIC STATES 


Fuel and Other Difficulties Affect Conditions 
Adversely, but Spring Outlook Favorable 








BALTIMORE.—There is a degree of quiet in some 
quarters, as is to be expected at this time of the year, 
and inventorying has been rather general. 

Several factors have continued to affect business unfavorably, 
including traffic, fuel and labor difficulties. These and other 
influences that have arisen have tended to curtail the volume of 
trade of distributors of lines of merchandise, but, notwithstanding 
this, the outlook for the spring is pronounced favorable. 

Building operations continue of small proportions, the total 
permits issued by the office of Building Inspector for the city for 
the year 1917 having shown a falling off of. something like $5,- 
000,000 from 1916, the number. of dwelling houses and small 
buildings erected having particularly shown a decrease owing to 
high material cost. The demand for iron and steel products con- 
tinues unusually strong, although coal and freight problems have 
interfered with deliveries. Jobbers of hardware, plumbing sup- 
plies, ete., are doing a fair volume of business, and the demand 
for lumber is active, but mainly in connection with government 
business, the requirements of the regular trade being unimportant. 

The supply of oysters, mainly owing to the freezing of the river 
and bay, is very low, with demand steady. However, better weather 
conditions promise early relief. 


RICHMOND.—The first part of the year is a period of quiet- 
ness, and the past fortnight proved no exception. The prolonged 
cold spell also added to the dulness. Both jobbers and retail 
dealers are well satisfied with the past year’s business. The 
extremely low temperatures reduced department store buying, but 
stimulated trade in men’s shoes, clothing and furnishings, and 
reduction sales will come later in the spring than ordinarily. 

,. Manufacturing plants that had shut down on account of inter. 
ruption of freight by the freezing of the river, have resumed and 
business with them is moving along as usual. 


LYNCHBURG.—With very few exceptions, manufacturers and 
jobbers report sales during 1917 far in excess of those of 1916, 
and substantial profits realized, and, although there is a degree of 
quiet apparent following the holiday season, the outlook is pro- 
nounced bright, liberal orders having been received in many lines 
for the spring, especially in dry goods, notions, shoes and kindred 
branches. Labor is scarce, and traffic difficulties retard the move- 
ment of merchandise. Lumber is in active demand, mainly because 
of the heavy government requirements. Trade in ordinary lines 
is restricted by the difficulty of making prompt deliveries. Retail 
trade is good for this time of the year, and collections are better 
than usual. 


PENSACOLA.—Business conditions at Pensacola and the imme- 
diate vicinity are good, perhaps better than they have been for the 
past three or four year. Collections are satisfactory. The ship- 
building industry is active, and the saw mills are operating at full 
capacity and are holding advance orders for delivery. Money is 
easily obtainable, with proper collateral, and general prospects in 
this section are encouraging. 








December sales of Sears, Robuck Co. amounted to $18,864,373, 
an increase of $625,162 over the same month last year. Yor the 
year total sales aggregate $178,268,223, a gain of $31,429,716, or 
21.40 per cent. as compared with 1916. 





SOUTHERN STATES 


Many Indications of Renewed Activity, though 
the Weather has Hampered Operations 


ST. LOUIS.—The lull in business usual at this period 
has been of short duration and indications point to renewed 
activities in many lines. 

The severe storm, accompanied by the coldest weather of many 
years, caused a general tieup of all kinds of transportation and 
for a few days business was practically at a standstill. To add 
to an already serious condition, there was a general shortage of 
coal, and many factories and public institutions were threatened 
with shutdowns. The low temperatures proved a stimulus to 
retail trade and merchants are rapidly depleting their stocks of 
winter supplies, especially in heavy clothing, underwear, rubbers 
and overcoats. Cloak and suit manufacturers report encouraging 
orders, much larger than for last season. The leather market, 
especially low grades, has reflected the dulness of the hide situa- 
tion, which has materially declined because of excessive offerings ; 
however, heavy grades, largely used in filling government orders. 
are strong and active. Hat jobbers and manufacturers report 
trade very active and anticipate a big year if government needs 
do not absorb all available supplies of raw materials. The dry 
goods line continues strong and active, surpassing last year’s high 
record, and the volume would be even larger were it not for the 
fact that many kinds of merchandise cannot be obtained in suffi- 
cient quantity to supply the demand. 

The wheat crop has an ample covering of snow, and prospects 
for a good crop this year are improving. 


LOUISVILLE.—Reports from various trades indicate that busi- 
ness is opening up satisfactorily and in some quarters in greater 
volume than last year, though recent severe weather has tempo- 
rarily obstructed shipments. The general hardware and tinware 
trade is active. Building material lines, except where Govern- 
ment orders are concerned, are comparatively quiet. Box manu- 
facturers are busy to the extent of their capacity. 

The tobacco market is active and the extraordinary prices at 
which tobacco is selling have raised the money value of the 1917 
crop far beyond that of any previous year. Loose-leaf marketing 
continues to increase in interior points, but Louisville is regarded 
as the largest loose-leaf market, tobacco being sold here only in 
hogsheads. The whiskey business is slowly reviving as the trade 
recovers from the heavy outlay of money for recently imposed taxes. 











NEW ORLEANS.—Jobbers and retailers report a normal volume 
of business and look forward to a good spring trade. Collections 
continue satisfactory. The strength of spots continues to be the 
mainstay of the cotton market, it having sold as high as 32c. 
during the past week. Demand from mills having large govern- 
ment contracts continues heavy, though some trouble is experienced 
in getting deliveries. The suggestion of probable legislation to 
prohibit future trading in cotton has reacted on the market. The 
coffee market continues inactive, while there is little business being 
done in rice. Receipts of sugar and molasses are light with quota- 
tions unchanged. Practically all the sugar offered is seconds. 


CENTRAL STATES 


Further Storms Have Materially Interrupted 
Business—Industry Seriously Affected 











CHICAGO.—A blizzard of unprecedented severity, with 
zero temperature and a snowfall of more than a foot, 
paralyzed transportation early in the week, crippled 
industry and demoralized business generally. Shutting 
down of factories, sharp accentuation of the shortage of 
fuel, closing of schools and virtual suspension of many 
lines of business activity were outstanding incidents of 
this midwinter visitation. 

Wholesale business, which had gotten into a brisk stride in the 
first two weeks of the new year, has been checked somewhat in 
deliveries, but not in demand, and the indications are that activity 
will return as soon as physical conditions permit. Indeed there 
is evidence of increased demand for goods and eagerness for earlier 
shipment because of a desire on the part of merchants to fore- 
stall transportation difficulties as much as possible. Buyers already 
are coming into the market, although the next rush of that kind 
is not due until February. 

Strong inquiry for textiles is reported, high prices seeming to 
be no obstacles to purchases. It takes nearly twice as much money 
to handle the same quantity of goods as a year ago, but merchants 
find that the goods move from their shelves and they see no prospect 
of buying cheaper. 

Money is not quite so plentiful in the country districts as usual 
at this time of year, because the movement of farm products to 
market has been slower, but the supply is abundant and collections 
continue good. 

Grain, which under normal conditions would be moving to ter- 
minal points in great volume, is held back by the weather, but 
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activity and the feeling in the trade that great stores of cereals 
will be released as soon as icy obstacles are removed and the full 
effect of unified railroad operation is felt. Receipts of livestock 
also have been greatly curtailed, but similar influences have kept 
quotations within bounds.s 


CINCINNATI.—The severe cold weather, heavy and 
shortage of fuel have hampered business in this section to a con- 
siderable extent. Department stores and retailers in general state 
that trade has fallen off fully 50 per cent. 

Manufacturers in a number of different lines have been com- 
pelled to close down, owing to lack of coal, and fully 50 per cent. 
of the public schools have closed for the same reason. No imme- 
diate relief is in sight. The demand for coal from domestic as 
well as manufacturing consumers is greater than ever before and 
the outlook is not encouraging. Shipping facilities are said to be 
worse now than at any time since the outbreak of the war. 

The wholesale flour trade is quiet and collections are somewhat 
slow. Cigar manufacturers report that sales have shown a fall- 
ing off during the past week, although inquiries are still plentiful 
and the trade is more active than for the same period of last year. 
Collections are good and prices high. Dealers in tobacco state that 
they have about exhausted their supplies and are arranging to buy 
the new crop. The demand is good, but prices continue very high. 
The local whiskey market seems stronger now than two weeks ago, 
being for larger amounts. The wholesale drug market is 
understood to be holding up well, each month showing an increase. 
Prospects are favorable, and collections have been fair. 


SHOWS 


sales 


CLEVELAND.—Steadiness characterizes the general trade situ- 
ation. The activity noted among wholesalers and jobbers in hand- 
ling their spring orders denotes that very satisfactory results have 
followed the efforts of travelers on their early trips. Retail trade 
continues to be featured by clearance sales of winter merchandise. 
Manufacturers of clothing, Knitgoods, cloaks and under- 
wear, hats and caps and millinery are busy on their spring and 
summer Footwear is active, there being especially heavy 
demand for rubber shoes on account of severe winter weather. 

Heavy orders continue to come in among the manufacturers of 
special machinery, particularly lathes, and many local concerns 
are very busy on government work, some shops having side-tracked 


dresses, 


«” 
goods. 


other lines for the moment. Raw materials in the iron and steel 
trade are in very strong demand, but the supply appears about 
adequate. Building materials and lumber are quiet, as construc- 


tion is undergoing a lull during the cold weather. 


YOUNGSTOWN.—Conditions in the Youngstown district, except 
from an operating standpoint, continue satisfactory, and business 
during 1917 far exceeded any previous year, both in volume and 
earnings. Bank clearings for the year were about $180,000,000, 
as compared with $142,000,000 in 1916, a gain of approximately 
$38,000,000. Deposits show, in round numbers, $58,000,000, or a 
gain over 1916 of about $24,000,000. In the building line, there 
were 286 more building permits issued during 1917 than in 1916, 
and represented an estimated value of $4,500,000. 





WESTERN STATES 


Situation Irregular, with Conservatism Con- 
tinuing—Severe Weather a Hindrance 








MINNEAPOLIS.—Wholesale, jobbing and manufactur- 
ing business continues active, but annual inventory-taking, 
and closing of books is general, and has made sales during 


the past week somewhat less than in the previous week. 

The demand continues strong for dry goods, clothing, hats, caps, 
gloves, rubber goods, footwear, underwear, overalls, harness, hard- 
ware, electrical goods, groceries and machinery supplies, and manu- 
facturers in most lines have a good volume of orders on hand for 
spring delivery. Collections generally are satisfactory. Lumber 
prices remain firm, and northern and southern pine are in fair 
demand, but building operations are quiet, and contractors in that 
line are doing very little. 





ST. PAUL.—Shipments of spring merchandise continue in vol- 
ume somewhat larger than a year ago. Current mail orders, 


however, are not out of the ordinary, being reported as only fair. 
Salesmen in the field are soliciting orders for fall merchandise, 
but have, as yet, not gotten well under way, and it is too early 
to even secure an opinion as to how sales will compare with those 
of last year. In groceries and foodstuffs, a satisfactory volume 
is reported, but the tonnage is somewhat smaller than a year ago. 
Hardware sales continue to be favorably reported upon for the sea- 
son, and in drugs, chemicals and oils inquiry is reported about 
normal. Collections are from fair to quite satisfactory. 


KANSAS CITY.—Business is sluggish to some extent, and. while 
it has increased in volume in some lines, the gain noted is only 
gradual and indicates a conservative tone. Very severe weather 
and a heavy fall of snow have seriously interrupted rail transpor- 
tation, and for several days this week shipping has been at a stand- 
still as a result. Fuel is scarce and little is moving, as roads have 
unable to return empty cars to the mines, to relieve this 
situation. Public schools were closed and some industrial plants 
are operating on a reduced schedule. Further curtailment will 


been 


likely be necessary unless decidedly warmer weather is encountered 
very soon. The snow was the heaviest in several years and extended 
over the entire section. Crop prospects are improved accordingly. 


ST. JOSEPH.—Extremely cold weather, with snow, during the 
past week, complicated by difficulties in obtaining sufficient power 
for street railway and heating service, seriously interfered for a 
few days with local trade of all kinds. Aside from the tempo- 
rarily acute condition, however, the weather has been such as to 
give satisfactory support to the retail trade in wearing apparel, 
particularly shoes and rubber goods, and the snow is just what is 
required for the wheat. Because of liberal buying last year, it is 
thought that all country merchandise stocks may not be fully 
cleared and that this may temporarily restrict sales in some quar- 
ters, but in a general way jobbers consider the outlook good. Col- 
lections are satisfactory, and the number and volume of failures 
have been low in this field. 


DAVENPORT.—Business conditions are reported The 
large stores enjoyed a good holiday trade, and in some instances 
the volume of business for December, 1917, as well as for the year 
1917, exceeded that of 1916. Spring goods purchased are coming 
in very slowly. The delay has been caused by poor railroad con- 
ditions and recent severe storms. The money market is easy, and 
collections are reported good. 





good. 





PACIFIC STATES 


More Rainfall Needed in Farming Districts— 
Volume of General Business Smaller 


SAN FRANCISCO.—The entire State is again con- 
cerned over the lack of rain, the downfall around Christ- 
mas having quickly dried up, and since then cold, clear 
weather, unsuited to farming operations, has prevailed, 
and in many quarters fear is expressed of another very 
dry period. 

Business generally has lessened, dry goods, men’s and women’s 
furnishings and allied lines being between-seasons and little trad- 
ing is noted in cloaks and suits, and millinery. Wholesale clothing 








merchants report trade as showing a gain for the year, though 
recently somewhat handicapped by scarcity of desirable mer- 


chandise. Hatters state that high prices for merchandise are cut- 
ting down volume and profits, and collections have slackened some- 
what lately. Wholesale woolen houses report business good and 
collections fair. 
Groceries, both 
lections are fair, 
Wholesale drug 
collections good. 
Conditions in the machine shop, foundry and boiler factory 
branches were affected a good deal by the strike, but are now get- 
ting normal again and shops are, as a rule, busy. Planing mill 
and fixture lines are unsatisfactory, owing to a dull building situ- 


wholesale and retail, 
though the 
reports vary, 


dull. Col- 
restrict credits. 
generally is fair and 


are somewhat 
disposition is to 
but business 


ation. Continued activity prevails in all mineral and metal pro- 
ducing, with an unusual boom in silver, lead and magnesite. 


Demand for machinery continues, and wholesalers are frequently 
unable to fill orders, especially for smaller equipment. Automo- 
bile dealers are hopeful, if not optimistic, regarding the outlook. 
Many holiday sales were made and accessories are in satisfactory 
demand. 

Wholesale lumber business is good, but retail trade quiet. Col- 
lections are fair to good in this line. Very few buildings, how- 
ever, are being erected, especially residences. Some large work is 


under way in the wholesale district, though little new work is 
being figured. 
Imports of coffee through this port for 1917 totaled 868,301 


bags, the largest in the history of the market. The growth has 
been continuous, the imports for 1912 having been 279,667 bags. 





DOMINION OF CANADA 


Promising Reports from Travelers, but Freight 
Congestion Affects Remittances 








MONTREAL, — Travelers are out again on their 
respective routes, and, though their movements are being 
handicapped to some extent, especially in off-rail districts, 
owing to the heavy weather, their reports are of a gen- 
erally promising character. The disturbances to traffic 
have naturally had some effect on remittances, but not to 
any very appreciable degree. 


Wholesale dry goods men are busy with deliveries of spring 
goods, and report a ‘fair proportion of sorting business. City 


retailers in this line, and the large department stores, report good 
business for the last year and active January sales. The leather 
market still rules quiet. The boot and shoe manufacturing dis- 
tricts do not as yet show much signs of activity, but stocks in 
jobbers’ hands are being gradually but steadily reduced, and it is 
expected they will have to come into the market ere long. Trade 
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in groceries shows some revival after the holiday quiet. The sugar 
situation is practically unchanged. One of the three local refining 
companies has made a further cut of 10c. a cental, and quota- 
tions now range from $8.40 to $8.90 for standard granulated, 
with limited deliveries. At this date in 1914, the price was $4.25, 
the record lowest figure under the present tariff. New crop 
molasses will cost 100 per cent. over last year’s figures. The 
shortage in India and Ceylon teas is being relieved to some extent 
by the importation of Java teas, a line new to this market, which 
are said to show up pretty well in comparison. The importation 
of these teas is prohibited in Great Britain, the Java trade being 
largely controlled by Germans, and there appears to be an expecta- 
tion in some quarters that some similar policy may be adopted by 
the Canadian Government. In the provision market, cattle, hogs, 
eggs and butter all show an upward tendency. The hardware 
trade is as yet rather quiet. Paint manufacturers report good 
orders in hand for spring delivery. With the turn of the year, 
the numerous cigar factories established a general advance on 
all lines. 

Lumber dealers say there is more doing, and some extensive 
grders are reported from the American Government for ammuni- 
tion and shell boxes, which will account for a large amount of 
material. 


QUEBEC.—Conditions are normal, except that a heavy storm 
and snowfall in the early part of the week caused delays to traffic 
in many sections. 


VANCOUVE e of the larger retailers are holding their 
usual annual pre-inventory sales, and stock taking is now general 
in most lines. While the “Sockeye” salmon run on the Frazier 
River was very disappointing, the total salmon pack for British 
Columbia for 1917 was the largest on record, totalling 1,557,485 
cases and exceeding by 203,584 cases the next largest pack of 
1913. It was half a million cases more than in 1916. Prices paid 
to fishermen were unusually high for all grades of “salmon and 
practically the whole pack was disposed of before the end of 
the year. 

The shipbuilding industry has become one of the most important 
in the province. Other industries, in general, with the exception 
of mining, have experienced a successful year. Labor troubles 
have affected mining, and consequently the mineral production 
was somewhat below that of 1916. The fruit crop was good and, 
as a result, fruit canning and jam manufacturing experienced con- 
siderable growth. The lumber mills and allied industries also 
experienced a good turnover, but, naturally, the shortage of ton- 
nage affected export trade. Notwithstanding this, an increase of 
production over 1916 is claimed. 

The prospects for 1918 seem very encouraging. Labor is well 
employed and there has been a marked tendency of late to estab- 
lish industries that the city lacked in former years. Business is 
conducted along conservative lines and collections are reported 
very satisfactory. ; 








November Foreign Commerce Analyzed 





The usual monthly statement of the foreign trade of the United 
States was completed last Saturday by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce. The imports and 
exports by great groups during the month of November and the 11 
months ended November, 1917, are presented in the following state- 
ment, last three figures omitted: 


GROUPS. -—Month of Nov.—-——11 mos. ended Nov.— 


Imports. 1917 1916. 1917 19 16 6. 

Crude materials for mfg. $86,: 541 $63,008 $1, 170,72 $922,605 
Foodstuffs. crude, and 

food animals.......... 40,788 30,469 354.173 234,384 
Foodstuffs partly or wholly 

manufactured ........ 17.203 24,845 338,105 320.192 
Mfrs, for further mfg... 40,807 28.597 493,294 378,586 
Mfrs. ready for consump’n 33,290 28,703 352,749 312,671 


Miscellaneous .......... 1,932 1,342 18,360 
$220,564 $176,967 $2,724,586 $2,186,801 


15,536 





Total imports....... 


Exports. 


Crude materials for mfg. $78,064 $83,547 $687,743 . $630.434 
Foodstuffs, crude, and 

SE aS 36,311 44.051 470,289 376,159 
Foodstuffs partly or wholly 

manufactured ........ 69,904 54.841 718,169 588,676 
Mfrs. for further mfg... 107,659 88,284 1,178,665 820,895 


Mfrs. ready for consump’n er en te 2.481.400 2.405.042 








Miscellaneous .......... 1,473 7,480 48,125 84,550 
Total dom. exports... $482,974 $512,001 $5,584,394 $4,905,757 
Foreign mdse. exported. . 5,219 4,165 54,387 53,649 
Total exports....... $488,193 $516,167 $5.638,782 $4,959,407 





Petroleum Output Exceeds All Records 





Petroleum produced and marketed in the United States in 1917 
reached the record breaking total of 341,800,000 barrels, or 14 per 
cent. above the 1916 record production, the Geological Survey an- 
nounced recently. Record levels were reached and firmly main- 
tained by prices of crude oil, and the enormous demand absorbed 
not only the current output but necessitated a net draft of about 
21,000,000 barrels on oil in storage, principally in California and 
Illinois. ‘The surface reserve is estimated at 153,000,000 barrels. 


RAILROAD RECEIVERSHIPS LAST YEAR 


Marked Contraction, Both in Mileage and 
Liabilities, as Compared with 1916 








According to a statement prepared by The Railroad Age, 
19 railroads in the United States sought the protection of 
the courts during 1917 by making application for receiver- 
ships. With the exception of 1914, when the total was 22, 
this is the largest number since 1908; but the exhibit, 
nevertheless, is the most favorable for several years, be- 
cause no important road was included in the list, and the 
mileage, 2,486, and the amount of stocks and bonds out- 
standing, $61,169,962, were by far the smallest of any year 
back to 1910. The largest road in the list, the Kansas 
City, Mexico & Orient, with 964 miles of road, or more 
than one-third of the total, went into the hands of a receiver 
in April, but it was practically bankrupt ever since its 
sale under foreclosure in July, 1914. 

There were 20 railroads sold under foreclosure in 1917, with a 
mileage of 10,963 and bonds and stock outstanding amounting to 
$557,846.348. This compares with 26 roads with mileage amount- 
ing to 8,355 and outstanding stocks and bonds of $703,444,855 in 
1916, and with the latter exception, represents the largest totals in 
all respects for many years. 


FORECLOSURE SALES FOR 10 YEARS 











No. Stocks 

Year. Roads. 10,908 and Bonds. 
DAS 6 o Ws) 6.060 0s UE obec se ree 20 $557,846,348 
CS cseeadbicareend ademuaneds 2 703,444,855 
ES n'a abs beak’ ond ek nk ace ae 11 3, 14 285,258,782 
DP Cee ernduwadatnsuetaennkel s 1, '470 83,189.50 
kde de aeeee dake de uwvenseel 6 1,159 86,163,850 
is £56 oe RkDa wee eae ane 12 661 25.910,990 
De knatvedadenedaniveoee ch ai 13 1,386 40,741,458 
RE RR gee MER FR IY Faeyr gy oP nS ae 17 1,100 93,660,109 
ibe kov ed ic en ith Abode Pewee 12 2, 629 250.033, 
DS Sc Silke de eek ws baweds eee 3 138 2,547, ,000 








The following table gives the summary of the roads that went 
into the hands of receivers in 1917, with comparative figures back 
to 1901. As will be seen, most roads were of comparatively slight 
importance, only five, Denver & Salt Lake; Gulf, Florida & Alabama; 
Kansas City, Mexico & Orient; Toledo, Peoria & Western, and 
Wichita Falls & Northwestern, have more than 100 miles of line, 
whereas the 1916 list included Boston & Maine with 2,298 and 
Texas & Pacific with 1,944 miles. 


RECEIVERSHIPS ESTABLISHED IN 1917 
shee Debt Stock 
































Out- 
Name of aera Mileage. cn. ae standing 
en ok oc nahn wees 2 oa eee $70,000 
Cincinnati, Findiay & Ft. Wayne 93 $1,150,000 1,250,000 
Denver & Salt Lake............ 256 12,514,000 12,182,500 
Fellsmere Railroad. Par ers We Costineee >: ednbokeee 
Greenville & Western.......... 23 460,000 50,000 
Gulf, Florida & Alabama....... 157 4,446,000 4,410,000 
Haynesville & Montgomery..... y , 50, 
Kansas City, Mexico & Orient... 964 5,640,200 GO cae 
+Kansas Pg Northwestern..... Cans 9%, 2. NE GES See 
Marshall & East Texas......... 92 1,180,000 200,000 
Richmond & Rappahannock..... 16 458,000 500,000 
Ridgefield & New York........ PO Aa MGR Re ee 
rn Pe on bee eeea 81 1,150,000 5 163. 000 
Southwestern Railway.......... 30 354,000 00 
Stockton Terminal & 4 ES 19 84,400 o8s 900 
Tidewater & Western.......... 93 300,000 300,000 
Toledo. Peoria & Western...... 247 4,895,000 4,076,900 
Waupaca-Green Bay............ 3 75,000 1,400 
Wichita Falls & Northwestern . >: eres 2.000.000 
Williamsport & North Branch. 56 545,000 1,324,662 
NE tn 2 as a pane a ae 2,486 $33,292,600 $27,877,362 





* The reorganized company had not sold all of its purposed 
securities when a receiver was appointed. The amount shown under 
funded debt, however, is the amount of notes that had been sold 
and are outstanding. fT This is not a new receivership ; see table of 
roads now in receivers’ hands. { See large table showing roads now 
in receivers’ hands. 


SUMMARY OF RECEIVERSHIPS FOR 10 YEARS 














No. Stocks 

Year. Roads. Mileace. and Bonds. 
Ss bs ti ckeshmen heb akeeewae 19 2,486 $61,169,962 
one, Be be aw a eka 9 4,439 208,159.68 
BS 0G ee ced ens ve cud kad wae 12 = he 1,070,808,628 
ee en ae 6 he'e ha ao ealeaan ae 22 199,571,446 
SE oe eh a Oe a while oe ae 17 FY 020 477,780,820 
DN wie dae de CUOMO SO ees émenet 13 3,784 182,112,497 
ES to. on ail se aC aeees OeRee 5 2606 210,606,882 
Es nn ceshbie cudéwermnnen 7 735 51.427,500 
Se ., «occ béawiedeeieos venewedde 5 859 78.095,000 
Dt. 6. ota dsactveséee sane 24 8,009 596,359,000 





Production of Nevada Mines in 1917 


The value of the gold, silver, copper, lead and zinc mined in 
Nevada in 1917 was over $53,000,000, according to preliminary 
figures compiled by the United States Geological Survey. This total 
represents an increase of over $3,000,000. The average prices of 
silver, copper and lead were unusually high in 1917, and this fact 
had much to do with making the total value greater than that of 
the previous year. 
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HIGHEST COMMODITY PRICES RECORDED 


Thirty-one Per Cent. Rise in Wholesale Quo- 
tations Last Year—Breadstuffs Lead 








With a net rise of 0.9 ner cent. following the previous 
month’s trifling decline, DuN’s Index Number of wholesale 
commodity quotations touched the highest level of modern 
times at $222.175 on January 1, 1918. This figure con- 
trasts with $220.172 a month earlier and with $169.562 on 
January 1, 1917, when an upturn of slightly less than one 
per cent. was also shown. Comparing with the latter date, 
advances appear in all of the seven divisions into which 
the compilation is separated, excepting in Other Food, 
which discloses an insignificant recession. 

The changes in the Index Number for 1917 afford an 
interesting study, and it is seen that Breadstuffs, with a 
net rise of 50.1 per cent., were most prominent in the year’s 
movement. Yet the January 1, 1918, figure for this group 
did not represent the maximum, which was established on 
August 1 last, or before the official regulation of wheat 
prices became effective. The settling of a fixed quotation 
for this cereal was reflected in a decline of nearly 15 per 
cent. in the Breadstuffs total on Sentember 1, and from 
then on the fluctuation in this class was narrow. Next to 
EBreadstuffs, the widest alteration during the year occurred 
in Other Food, which showed a net advance of 45.0 per 
cent., and Clothing, with an upturn of 35.9 per cent., 
ranked third, the January 1 figure being the highest since 
the Civil War period. In Meats, the net rise last year was 
28.4 per cent.; in Miscellaneous, 25.4 per cent.; in Metals, 
19.7 per cent., and in Dairy and Garden articles it was 8.9 
per cent., while for the Index Number, as a whole, the net 
advance was 31.0 per cent. Going back to August 1, 1914, 
or to the outbreak of the war, there appears a similar dif- 
ference of 84.0 per cent. 

Monthly comparisons of DUN’s 
dates follow, the last column bein, 


Bread- Dairy & Other Cle 
stuffs. Meat. Garden. Food. in 
$ $ ¢ $ $ 


-Jax Number for various 
‘ of all classes: 


Miscel- 
tals. laneous. Total 
$ 3 $ 


~ 1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1916, Jan. 1.. 27.318 11.494 20.609 11.212 23.420 18.893 24.820 187.666 
Feb. 1.. 28.781 12.238 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 18.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 148.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 26.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 138.021 29.099 21.798 25.639 164.840 
Dec. 1.. 36.090 14.248 25.403 12.928 30.284 28.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar, 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38.615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow. etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many-quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various no genre of pig iron, and end manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and sof 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





Exports of Gold Diminishing 


Since the United States entered the war net exports of gold 
have been $78,000,000, or at a weekly rate of $2,168,000, according 
to the Federal Reserve Board. tecently, however, the outward 
movement has been curtailed to a weekly average of $856,000. 
Imports now come mainly from Mexico, Canada and South America, 
while exports are to Chile and Mexico. 

Exports of silver have been heavy, indicating that it has been 
substituted in many cases for gold in liquidation of international 
balances. Conclusion of an agreement by which the Government 
will control the silver market at a price near $1 is expected soon. 





DECLINE IN 1917 BUILDING PERMITS 





Marked Contraction at Almost all Important 
Centers Compared with Previous Year . 





Mainly because of conditions arising from this country’s 
participation in the war, the building record for 1917 makes 
a very indifferent comparison with the year previous, per- 
mits taken out for new construction at 75 representative 
cities in the United States calling for the expenditure of 
$591,468,244, as against $853,426,106 in 1916, a decline of 
30.7 per cent. The tendency toward contraction was 
especially noticeable during the latter part of the year, 
but it is now claimed that the outlook is brightening. 

The showing at New York City is very unsatisfactory, 
permits granted at that center amounting to only $83,370,- 
847, a falling off of 56.2 per cent. as compared with the 
$190,771,532 of the previous year. The large figures of 
1916, however, are to a considerable extent accounted for 
by a change in the building code, which resulted in the 
extensive filing of plans before the new law went into effect. 
Only 18 of the remaining 74 cities reported any gain over 
1916, and in no instance was the improvement especially 
significant. On the other hand, there was a sharp falling 
cff at many of the more important points, notable among 
them being Boston, Philadelphia, Chicago, Detroit, Louis- 
ville, Milwaukee, Minneapolis, Pittsburgh, Portland, Ore., 
Rochester, St. Louis, St. Paul, Springfield, Mass., Toledo 
and Washington. This resulted in a pronounced loss in the 
aggregate of all cities outside New York, the total amount- 
ing to $508,097,397, as against $662,515,574 in 1916, a de- 
crease of 23.2 per cent. The figures in detail for 1917 and 
1916 follow: 





Year 1917 
Akron... $14,932,778 
Albany .... 2,363,944 
Allentown.. 1,315,942 
Atlanta*... 5,006,855 
Baltimore, .10,145,626 
Binghamton 1,723,889 
Birmingham 1,861,973 


Bostor .,...22,621,449 
Bridgeport. 4,667,086 
Buffalo....10,115,000 
Canton..... 2,741,905 


Chicago... .64,254,105 
Cincinnati. 10,451,315 
Cleveland . .30,°83,600 


Dallas..... 3,573.139 
Davenpor*.. 982,983 
Dayton... 4,288,501 
Denver .... 4,292,020 
Des Moines, 2,722,052 
Detroit... . 39,676,690 
Duluth.... 4,630,420 
Evansville. 1,071,759 
Fort Wayne 3,549,717 
Fort Worth 1,844,757 
Gd. Rapids. 1,810,500 
Hartford... 7,739,550 


Houston... 2,955,601 
Indian’polis 7,143,028 
Jacksonville 2,093,065 
Kan. City..10,108,414 
Lincoln.... 1,407,628 
Los Angeles16,925,728 
Louisville... 1,742,245 
Memphis... 2,626,445 
Miami..... 1,471,549 
Milwaukee. 11,662,259 


1916 
$10,958,718 


3,600,136 
2,238,895 
3,755,663 

13,965,479 
1,882,196 
2,233,155 

29,791,342 
6,974,639 

12,358,000 
3,583,780 


112,825,150 


10,919,215 
32,108,255 
4,284,238 
1,017,395 
3,206,815 
4,038,840 
2,308,924 
51,068,310 
3,615,941 


6,511,666 
2 586,649 
8,934,694 
1,558,944 
11,563,408 
1,982,119 
14,905,169 
3,853,140 
3,290,060 
2,0¢0,673 
15,016,552 


1917 
o ec 0 $2,115,058 
Phila......34,004,730 
Pittsburgh. 11,464,204 


Year 


Porctland,Me. 669,343 
Portland, Or 3,670,663 
Reading ... 912,875 
Richmond... 4,416,839 
Rochester... 6,71°,620 
St. Joseph... 1,135,648 
St. Louis., 12,546,332 
St. Pant.... 7,090,990 
Salt Lake,. 2,465,245 
S. Fran’ec..18,531,200 


Savannah... 646,505 
Seattle..... 7,482,225 
Sonth Bend 2,031,429 
Spekane... 2,196,655 
S’field, Il). S73 100 
S’field, Mass 4,079,612 


Syracuse... 4,252,481 
Tacoma.... 1,153,657 
2| Toledo .... 7,214,546 
Trenton 1,804,770 
BOPP accedec 740,456 
>| Utica..... » 1,444,085 


Washington12,916,886 
Wheeling... 457,681 
Wichita.... 3,618,444 
Wilkes-Barre 763,597 
Worcester .. 4,332,855 


Total. $508,097,397 


New York City : 
Manhatt’s $31,069,625 


1916 
$2,215,190 
49,896,570 
14,254,810 

1,653,342 
6,417,190 
1,402,725 
4,629,245 
9,379,467 


8,904,680 
1,213,542 
1,632,382 
1,466,832 
7,001,032 
4,297,846 
1,569,637 
9,692,772 
2,231,390 
779,974" 
1,787,000 
15,676,430 
981,021 
2,166,275 
1.093,547 
6,381,684 


$662,515,574* 


$114,688,695 


Minneapolis 9,257,285 22,935,290 Bruonx.... 8,545,025 16,545,025 
Nashville.. 1,093,535 3,621,020 Brooklyr.. 28,504,290 35,398,500 
Newark.... 9,337,112 8,796,581 Queens,.. 12,251,669 19,645,630 
New Haven 5,644,869 5,082,550) Richmen?, 3,334,238 t, 493,682 
NewOrleans 2,862,899 3,077,604. - - ae 
Norfolk ... 1,705,738 2,857,208| Tota)... $83,370,847 $190,771,532 
Oklahoma... 2,732,281 1,985 934) _——— ——--— 


Omaha .... 7,717,530 7,226,127 ' Gd. Total $591,468,244 $85°,426,106 





Improvement in Local Banking Position 





Following the previous week’s sharp impairment of condition, the 
local Clearing House members last Saturday reported a recovery of 
$17,302,490 in actual surplus. This raised the amount held in 
excess of legal requirements on January 12 to $78,573,010, but at 
the same date in 1916 the total was above $181,000,000. 

The statement covering actual condition of all Clearing House 
institutions compares as follows: 


Jan.12,1918. Jan. 13, 1917. 








Se od Cis te ale a DA Ole be $4,067,.462,000 $3,386.127,000 
Net demand deposits*............ 8,744,343,000 3,477 ,626,000 
Net time deposits. .....cccsecrvere . 196,894,000 162,106,000 
a a ,114,000 28,721, 
Vault cash, Fed. Reserve membersf 117,290,000 529,882,000 
Reserve in Federal Reserve Bank.. 548,771,000 198,155,000 
Vault cash, State Bks. and Tr. Cos. OS Eee eee 
Res., oth dep., State Bks. & Tr. Cos. 8,601,000 54,610,000 
Aggregate reServe.......eeesee. $577,790.000 $782,647.000 
ResOrVS TOGUIFGD... 6.0 +o on4.6 aes eo ee 499,216,990 601,208,380 
MNCOOS TOOORVES. 0s ee CER CS. $78,573,010 $181,438,620 





* Government deposits of $126,248,000 deducted. 


Last week such 
deposits were $241,469,000. 


* Not counted as reserve. 
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CALL MONEY TIGHTENS AGAIN 


Rate Rises to 6 Per Cent. on Payment of Final 
Instalment on Second Liberty Loan 








Having started the new year on a decidedly easier 
basis, and having continued available for about a fort- 
night on terms more advantageous to borrowers, call 
money rates turned upward again this week and 6 per 
cent. was recorded. This is the highest figure named 
since the last day of 1917, and the immediate cause of 
the renewed tightening of the market was the payment 
of the final instalment of 40 per cent. on the second 
Liberty Loan, which fell due on Tuesday. After the 
arrangements incidental to this financing had been com- 
pleted, a slight tendency toward relaxation made its 
appearance; but there was no repetition of the 2% per 
cent. quotation seen last week and the week previous, 
and offerings of time funds were by no means abundant. 
The fact is, as has been frequently stated, that a con- 
tinued firm undertone in money, especially in accommoda- 
tion for the fixed periods, is to be expected, and it is 
conceivable that stiffer rates may prevail when something 
definite is known as to the date of the next national 
bond issue. Meanwhile, the local banking position, fol- 
lowing the sharp impairment of surplus shown in the first 
report of the Clearing House members for 1918, has 
strengthened, though the $78,573,000 held in excess of 
legal requirements last Saturday was far below the sum 
in hand at the same time in 1917. 

The range of 4 to 6 per cent. in call money on the 
Stock Exchange compared with 2% to 4 per cent. last 
week and 1% to 2 per cent. last year, when, of course, 
Federal financing had not yet become an influence. Little 
change, if any, has occurred in funds for the fixed dates, 
which rule at around 5% per cent. for all maturities on 
mixed collateral, and about 4% of 1 per cent. more on 
industrial collateral. A year ago, this class of accommo- 
dation did not command more than 3%, per cent. for the 
longer periods on good mixed collateral. 





Money Conditions Elsewhere 


Boston.—The money market has been very dull. Time loans are 
quoted at 6 per cent. for all dates, and on cal! the same figure is 
named, but borrowers are reluctant to pay that much. Commercial 
paper ranges from 5% to 6 per cent. 


PHILADELPHIA.—The money market remains generally quiet as 
regards new business. Some transactions are reported in bonds, 
and commercial paper is moving rather more freely. Rates are 
quoted at 5% per cent. for call loans, 5% to 6 per cent. for time 
funds and 5% to 6 per cent. for choice commercial paper. 


CINCINNATI.—The demand for money continues to be fair. Rates 
are from 5% to 6 per cent. for commercial and time loans. with 
6 per cent. ruling. Banking business is heavy owing to delayed 
mails. The local stock and bond market is very quiet, the weather 
conditions being decidedly unfavorable. 


CuicaGco.—The passing of the time for the final 40 per cent. 
payment on the second Liberty Loan caused scarcely any harden- 
ing of money rates. Commercial paper has ranged from 5% to 6 
per cent., with only a few of the choicest names going under 5%. 
City banks continue to show only the mildest interest in this form 
of loans, their funds being well occupied in the meeting of the 
usual commercial demands, particularly those of the packers. 
Since early last fall the enormous sums required by the leading 
firms in the meat industry have been an important factor of 
strength in the money situation and this condition is more notice- 
able now than ever before, delays in shipments increasing the 
needs of the packers for accommodation. Rediscounts at the 
Federal Reserve bank have declined about $30,000,000 from the 
high point of last month. Country banks usually begin to build 
up their city balances about this time of year in anticipation of 
March 1 maturities. This swelling of deposit accounts already is 
observed and is likely to increase in the next few weeks, or until 
the next Liberty Loan starts the draining of funds treasuryward. 


MINNEAPOLIS.—-Money is in good demand and the market firm, 
6 per cent. ruling for all classes of loans. Commercial paper is 
fairly active, and is being discounted at 51% to 6 per cent. Trad- 
ing in stocks continues very light. 


San FRANcIScO.—Little change is noted in money. conditions, in- 
terest rates holding up well, with rather quieter demand. 


Strength of French Exchange a Feature 





The increasing strength of French exehange, which attracted some 
attention last week, became a distinct feature this week, and on 
Friday checks on Paris sold as high as 5.70%. This is the most 
favorable figure recorded in a considerable period, and compares 
with a rate of nearly 5.77 franes to the dollar last November. One 
of the explanations of the recent rise in this quarter has been the 
demand for remittances in connection with the payment of the 
American military forces now on French soil. Elsewhere in the 
exchange market, there was a continued lack of strength in Italian 
bills, but the movement of quotations, aside from the advance in 
francs, was not especially significant. 

Daily closing quotations of foreign exchange in the New York 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
Sterling, 60 ave 4.72 4.72 4.72 4.72 4.72 4.72 
Sterling, sight. 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 
Sterling, cables. . 4.76% 4.76% 4.76% 4.76% 4.76% 4.76% 
Paris — eevee - 5.72% 5.7256 5.72% 5.72 5.71 5.70% 
Lire, sight...... 8.31 8.37 8.43 8.43 8.42 8.41 
Guilders, sight 42% 42% 42% 42% 43 43% 
Pesetas, sight 24.30 24.20 24.30 24.32 24.25 . 24.24, 
Swiss, sight..... 4.49 4.47 4.47 14 4.47% 4.44 4.44 
Roubles, sight. . 13% 13% 13% 13 1 13 





Some Recession in Silver Prices 





Unlike. the two preceding weeks, this week brought some net 
recession in silver prices, which ended on Friday %d. lower in 
London and at a reaction of %c. in New York from the final figures 
of January 11. Prevailing quotations, however, are 7%d. and 
15%4c., respectively, higher than on the corresponding date of 1917. 
But comparing with the top levels of last September, there appear 
declines of 104d. and 19%e. Daily closing prices in the two 
markets follow : 

Sat. Mon, Tues, Wed, Thurs, Fri. 

London Prices, pence... 45% 45% 44% 44% 44% 44% 
New York Prices, cents 90 90% 895g 895g 89 3% 89 3g 
llishest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: pa 1917. -—1916—, -—~1915——, 
High. Low. High. Low. High. Low. 

London. oe ae at ae 3544 37% 2644 27 2245 

New York . cece 108% 71% 717% 55% 56 48% 





Money Circulation at Highest Level 





The year 1918 started with more money in circulation in the 
United States than at any previous time, the January 1 total being 
$5,120,424,908, against $5,085,370,352 a month earlier and $4,440,- 
932,634 on January 1, 1917, according to the Treasury statement. 
On an estimated population of 105,006,000, the circulation per 
capita at the opening of the new year was $48.76, or 26 cents more 
than on December 1 and -$5.76 more than on January 1, 1917. 
Comparing with last year, the increase in the money circulation 
mainly appears in Federal Reserve notes and gold coin, while gold 
certificates disclose a large contraction. 

The monthly statement of the Treasury Department, showing the 
amounts and kinds of money in circulation in the United States, 
follows: | 
CIRCULATING MEDIUM. Jan.1,1918. Dec. 1, 1917. 
Gold Coin (including 


Jan. 1, 1917. 








bullion in Treasury) *$972,561, re $1, 065,170,819  $679,702,890 
Gold Certificates...... 1,096,860,8 ,154.911,989 1,660,030,029 
Standard Silver Dollars 77,869, 353 76, 815, 307 72,330,864 
Silver Certificates..... 472,191,576 474,467,405 476,795,613 
Subsidiary Silver..... 216,434,729 0 502, 353 190,171,320 
Treasury Notes of 1890 1,908,063 912,059 2.035.188 
United States Notes... 337,899,788 33 y ‘852, "125 341,271.554 
Federal Reserve Notes 1,227,.243,190 1,044,304,181 298,013,235 
Federal Reserve Bank 
SOR o's hob cans 12,535,925 12,756,885 11,764,495 
National Bank Notes. . 704,920,174 702,677,229 708,817,446 
Total............$5,120,424,908 $5,085,370,352 $4,440,932,634 





* Includes $299,843,787.50 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer U. 8. 





Big Gains in National Bank Resources 





Resources of national banks have risen to a new high level of 
$18,553,000,000. Compilations of reports of 7,656 banks as of 
November 20, 1917, by Comptroller Williams, show an increase in 
resources since September 11 of $2,009,000,000 and since Novem- 
ber 17, 1916, of $3,033,000,000. The total resources were a half 
billion dollars greater than.the aggregate resources of all State 
banks and trust companies and private banks as reported last June. 

Deposits amounted to $14,798,000,000, or $1.564,000,000 more 
than on September 11 and $2,309,000,000 more than on the approxi- 
mate date a year before. Of the increase since September 11 $641,- 
000,000 was in the central reserve cities, $446,000,000 in other 
reserve cities and $477,000,000 in country banks. Only in Maine, 
Illinois, Michigan, Iowa and Nebraska were no increased aggregate 
deposits reported. Texas recorded t*e greatest increase, $83,000,000. 

Loans and discounts amounted to $9,.535,000,000, or 64 per cent. 
of deposits, an increase over September 11 of $480,000,000 and 
over the year before of $1,180,000,000. 
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SMALL LOSS IN BANK CLEARINGS 


Grand Total Smaller than Last Year, Although 
Most Cities Show Gains 








Owing mainly to the continued contraction at New York, 
but also to the fact that comparison is now being made 
with a period when the figures were extremely heavy, bank 
clearings this week show a moderate falling off from a year 
ago, the total amounting to $5,320,558,903, a decrease of 
1.1 per cent. Compared with this week in 1916, however, 
there is a gain of 34.1 per cent. and there is also very pro- 
nounced expansion over the same week in all earlier years. 
Although clearings at New York aggregate a very large 
amount, there is a loss of 6.6 per cent. from last year, due 
partly to diminished speculative activity and lower security 
prices; but, aside from this, substantial improvement is 
shown over all other previous years, the expansion over 
1916 being 25.6 per cent. Gains continue the rule at the 
cities outside the metropolis, and the total of all centers, 
exclusive of New York, is 10.1 per cent. larger than for 
this week last year and 52.0 per cent. in excess of the 
corresponding week two years ago. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 


Week Week Per . Week Per 
Jan. 17, 1918 Jan. 18, 1917 Cent. Jan. 20, 1916 Cent, 
$307,313,710 $253,562,237 + 21. $203, 652, 546 + 51.4 

372, 576.039 357,050,751 + 43. 224,068,339 + 66.3 


43.053.019 + 1, 
71, 050, 441 -+ 1, 
45. 032, 196 43,986,709 + 2. 
83,970,720 63,468,322 +32. 
455,483,710 : 
33,817,611 
147,483.180 
192,471,192 
20,748,167 
54,765 576 


41, $28,945 - myn 
57,239,721 + 26.4 
33,895,950 + 33.0 
37,848,605 +121.8 
363,824,749 + 25.2 
925,454,560 + 32.5 
101,913,694 + 44,8 
84,918, 412 Fhe i 


27,865,217 + 21. 
130,893,245 +11. 
135,87 8,595 + 41. 

25,091,230 —17. 

35,052,440 +56. 


— 
r. 
we 
we 
oo 
~ 
— 
ats 
vt 
Toko <sip th Gierie.te & Orta! 











107,060,731 &8.996,184 + 20.4 57,129,680 + 87.8 
Total..... $1,936,777, 216 $1,759, 255,510 + 10.1 $1,274,564,599 + 52.0 
New York... 3,383,781,687 3,621,789,847 — 6.6 2,693,401,735 + 25.6 





Total all.. $5,320,558,903 $5,381,055,357 — 1.1 $3,967,966.334 + 34.1 
Average daily: 


Jan. to date.. $920,752,000 925,965,000 — 0.6 $745,362,000 4-22.2 
December..... 925,879,000 970,675,000 — 4.6 687, a 000 + 34.0 
November .... 958,710,000 964, '367, 000 + 0.6 734 10, 000 +30.5 
October ...... 933,111,000 886,545,000 + 5.4 704, 278,000 +31.1 


Total bank clearings since 
following 


the first week of December make the 


comparison : 


Week Ending New York Outside New York Tota) 
Pe. BPe. saseencs $3,383,781,687 $1,936, 777,216 $5,320,.558,903 
MO BOs s+ v cece : 3,439,132,085 1,921,487,904 5,360,619,989 

De, 2 osees ution 3,337 395,769 1,755,427,462 5,092,823,231 
Pn ae” seséedcet 2,756, 232,897 1,644,013,195 4,400, 246,092 
i a? Ses es 3,579,186,472 2,135,500,600 5,714,687,072 
to sees ob 3,313,194,558 1,864.056,494 5,177,251.052 
Dec 3,983,472,040 2,118,737,445 6,102,209,455 


* Five Days 





An announcement made by the Treasury Department states that 
the gold exports of the United States have decreased to a weekly 
average of approximately only $900,000. 


Substantial gains in bank clearings for 1917 are shown by every 
important city in Canada. .among the most noticeable being 
Montreal with an increase of $465,000.0C0: Toronto, $433.000,000, 
and Winnipeg, $561,000,000. 


It is reported that 75 State banks or 
aggregate capital of $28,919,000, surplus of $32,.050.000 and 
resources Of $488,728,000 joined the Federal Reserve System, 
bringing the number of State institutions now members up to 250, 
with total resources in excess of $5,000.000,000. 


trust companies, with 





Failures This Week 


Commercial failures this week in the United States number 267. 
against 285 last week, 218 the preceding week and 358 the corre- 
sponding week last year. Failures in Canada this week number 
27, against 24 the previous week and 34 the corresponding week 





last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 


the total for each section and the 
$5,000 or more: 


number where the liabilities are 
























































| 

| Jan. 17, 1918}| Jan. 10, .1918|| Jan. 8, 1918 | Jan. 18, 1917 

| | 

Over | Over |rotal || Over | Over 
Section leh oes rotal |i g5 "900 [Tot || so G00 |Tetal |I¢5,000 [Total 

i ae Se |. On Ce 
Mast......-.| 37 | 102 || 338/| 105 || 22 77 48 | 121 
South....... 15 56 || 22 57 || 14 48 27 108 
West....... 36 79 || 46 80 || 24 64 31 73 
Pacific. eeeee ~ 30 19 43 29 14 57 
U.S. Epa 96 | 267 | 66 | 218 120 | 358 

















IRON AND STEEL CONDITIONS ADVERSE 


Working Schedules Still Further Disrupted, and 
Production Seriously Curtailed 








For weeks past, dismal news has come from iron and 
steel centers, and this week’s reports have been even poorer 
than those previously in circulation. But this is not alto- 
gether surprising, for it was recognized that operations 
might be rendered still more difficult, and the’recent storms 
and cold in some districts have brought about a situation 
which is said to be the worst in the history of the industry. 
A year ago, when the trade was hampered by transpor- 
tation congestion and weather drawbacks, it was thought 
that conditions were sufficiently adverse; yet the deterrents 
which were complained of then did not begin to compare 
with the obstacles now being encountered, and the curtail- 
ment of production will be increased by this week’s edict 
designed to conserve available supplies of coal. To what 
extent outputs have already been reduced by the inability 
to obtain adequate quantities of fuel is not definitely known, 
but the loss has certainly been heavy and in Chicago terri- 
tory the pig iron turnover has been estimated at 30 to 40 
per cent. of normal. With working schedules still further 
disrupted, the menace of pig iron shortage looms larger 
and it is said that the threatened diversion of coke from 
some merchant furnaces to steel company furnaces has been 
viewed with concern. In this connection, The Iron Age 
states that “what is most serious in any proposal affect- 
ing iron production, such as the order taking coke from 
merchant furnaces, is the loss of organization where the 
shutdown is complete. The alternative of repeated bank- 
ings of furnaces, while wasteful of coke, would obviaté the 
scattering of working forces.” 





Difficulties Accentuated at Pittsburgh 





PITTSBURCH.—The mate- 
rials receives first attention from the 
already badly demortlized became worse with the blizzard early 
in the week, making it extremely difficult to operate satisfactorily. 
Production generally has fallen as low as 75 per cent. of capacity, 
and even this has barely realized at some points. Efforts are being 
directed, however, to overcome the congestion and the railroads 
under governmental supervision are likely to place orders for 
additional equipment, local car plants being in a position to take on 
this business, though engaged partly in other work at present. 
At local coal mines and coking plants the supply of cars for a 
few days showed an improvement, but irregularity is noted and 
the average is not much better. 

The pig iron market is quiet for the reason that very little is 
available for sale, frequent inquiries indicating a pressing need 
in different quarters. With many furnaces banked, the decrease in 
output has absorbed any surplus tonnage, while the difficulty in 
moving scrap has interfered with this as a source of supply. No 
activity is possible in crude steel on account of the present short- 
age. War needs are taking up a substantial proportion of open- 
hearth output. Prices are unchanged as per agreement on pig 
iron, steel and coke, a set commission being allowed brokers in old 
materials. 

Transactions in finished lines are restricted, as a rule, to the 
first quarter, and the volume is limited also by reason of prefer- 
ential requirements. Finishing mills are operating under a strain, 
as both incoming and outgoing shipments have been rather uncer- 


and other essential 
railroads, but a _ situation 


movement of fuel 


tain. The bulk of new specifications for steel bars, sheets, nuts, 
bolts and rivets is for national purposes, either directly or indi- 
rectly. In structural shapes, strictly private contracts are few 


and work contemplated has been deferred in different instances, 
including a projected local banking house. Fabricating shops, 
however, are turning out special work, and at the present capacity 


rolling mills are provided with orders for at least four months ahead. 
s 





Other Iron and Steel Markets 


PHILADELPHIA.—The shortage of fuel and transportation 
gestion cootinue to hamper iron and steel plants, whose produc- 
tion is urgently needed under present conditions. Some establish- 
ments are reported to be operating at only 40 to 50 per cent. 
of capacity. The demand for coal and coke is abnormal and is 
the basis of the difficulty, together with railroad embargoes. Col- 
lections are reported to show some improvement. 





con- 


CINCINNATI.—Conditions in the local iron market do not seem 
to improve; in, fact, dealers state they are becoming worse. The 
demand is much greater than the supply. The railroad situation 
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shows. no betterment, and it is difficult to secure even contract 
iron within a reasonable time. There is little or no iron on the 
open market, excepting, perhaps, here and there a small lot is 
offered which was intended for some other point that could not 
be reached, owing tu embargoes and freight congestion. 


Cuicaco.—Steel plants in this district were virtually put out 
of commission for days because of the heavy snowfall and gripping 
cold. Blast furnaces were banked, mills were shut down and every 
available man was put to work shoveling out tracks and switches 
so that fuel might be moved. There were trainloads of coke and 
coal within short distances of the mills, but locomotives were 
powerless against the drifts. Two unusually severe storms within 
a week in Chicago and three within a fortnight in the Gary region 
have given the industry a severe setback. War materials are 
expected to be moving freely again in a short time and the manu- 
facturers will continue to turn out enough bars and other miscel- 
laneous products to meet the necessities of their manufacturing 
customers. Some relief in the coke situation was just beginning 
to be felt when the blizzard upset calculations, but with the com- 
ing of better weather and an improved car situation it is hoped 
that some lost time may be made up. 





Increased Output of Bituminous Coal 





The production of soft coal during New Year’s week is estimated 
by the United States Geographical Survey to have been 9,236,000 
net tons, an increase over the week of Christmas of 322,415 tons, 
or 3.6 per cent. The average production per working day was 
1.847.000 tons. If allowance be made for the holiday, the rate of 
production has thus returned almost to the level of early December, 
before the severe weather began to impede operations. 

The total production of beehive coke during the week ended Janu- 
ary 5 is estimated as 515,000 tons, an average per working day 
of 103,000 tons. Preliminary estimates place the production of 
beehive coke in 1917 at 34,000,000 net tons, a decrease of 1,460,000 
tons, or 4.1 per cent., when compared with the production for 1916. 


ESTIMATED OUTPUT OF BITUMINOUS COAL AND BEEHIVE COKE 
Total Bituminous Beehive Coke 


Week (including coal coked). (at the mines). 
ended. Total for Average per Total for Average per 
week. working day. week. working day. 
Dec. 22.... 10,013,113 1,668,852 576,516 96,086 
Dec. 29%... 8,913,855 1,782,771 497,402 99,480 
Jan. Sf... 9,236,270 1,847,234 514,991 102.998 


Shipments of anthracite reported by the nine carriers amounted 
to 27,517 cars, as compared with 36,083 cars during the week before 
Christmas. Losses in output due to observance of holidays appear 
to have been larger in the anthracite industry than in either bitu- 
minous mining or coke manufacture. 


CARLOADS OF COAL AND COKE ORIGINATING ON PRINCIPAL COAL- 
CARRYING ROADS 
Shipments. Week Ended: 
Dec. 8. Dec. 15. Dec. 22. Dec. 29. Jan. 5. 
Bituminous, 114 roads. .198,161 149,122 177.599 158.596* 164.3457 
Anthracite, 9 roads.. 41.847 31,672 36.083 29.476* 27,5177 
Beehive coke, 4roads.. 12,509 10,335 11,835 10,211* 10,5727 





* Revised from last report. + Subject to revision. 





Record Anthracite Shipments in 1917 





The shipments of anthracite in December, 1917, as reported to 
the Anthracite Bureau of Information at Philadelphia, Pa., 
amounted to 5,698,945 tons. This is a remarkable showing for 
December, when the difficulties encountered as a result of the 
recent unusually severe cold weather are considered. The weather 
affected seriously all of the varied working conditions in and about 
all the mines, and some had to suspend operations entirely. Despite 
these handicaps, the December, 1917, shipments were 116,198 tons 
more than in December of the preceding year, and they helped to 
round out a remarkable record for this banner year in the history 
of the industry. 

The total shipments for the calendar year of 1917 amounted to 
77,133,305 tons, an increase of 9,756,941 tons, or more than 14 
per cent. over the amount sent to market in 1916. The 1917 
figures exceed those of the previous record year (1911) by 
7.179.006 tons. 

Distributed by carrier companies the shipments during December 
were as follows: 




















December, December, Year, Year, 

1917. 1916. 1917. 1916. 
Se) 8 Aree. 1,101,919 1,040,643 14,910,240 12,842,731 
tah MLM. « bbcses ss 995,102 964,007 13,969,507 12,056,078 
i eee OF NM. DF. .c ee 600,694 600,254 8,286,640 7,135,544 
D. L. & W: R.R.... 964,780 953,565 12,409,120 10,638,500 
eS ree 584,234 591,874 8,533,716 7,095,297 
"SS | eee 447,739 449,052 5,610,846 5,841,475 
UE Ms oh ooo wake 659,396 634,190 8,841,894 7,718,089 
N. Y. O. & W. Ry... 157,814 147,007 2,010,724 1,945,030 
Bm & Wi By. Bees ye 288,109 275,329 3,949,172 2,653,964 
5.799.787 5,655,921 78,521,859 67,926,708 
*Deduction..... *100,842 *73,174 *1,388,554 *550,344 
" 5,698,945 5,582,747 77,133,305 67,376,364 








* Deduction: Tonnage reported by both C. R.R. of N. J. and L. 
& N. E. RR. 





DEPRESSION IN HIDES ACCENTUATED 


Business More Active, but Only at Further Sharp 
. Recessions in Prices 








The readjustment of the domestic hide markets appears 
to have no limit. A week ago, it was thought by some 
people in the trade that there were signs that prices had 
about touched bottom, but seemingly the policy of packers 
is to keep hides moving at any price and activity developed 
this week at further sharp recessions, not only on light- 
weight stock, but in heavy hides, as well. The further 
changes have included sales of heavy native steers of 
December-January salting, which reacted sharply down to 
30c. This latest break in a formerly steady variety has 
caused a decidedly unsettled feeling generally. In view 
of the drop in native steers, heavy native cows are con- 
sidered nominally top around 29c. and heavy Texas steers 
no better than 27c., but there are no sales noted as yet to 
establish even these quotations. Light hides again suffered 
a severe decline, light native cows selling down to 21%%c. 
for December-January take-off, and later reports were 
current of trading down to as low as 2lc. Smaller packer 
all-weight native cows changed hands at the low figure of 
20c. Butt brands also broke severely and one packer is 
reported to have cleared his January production of these 
at 25%4c.. which would put Colorados on a basis of 24%c., 
at best. Considering the further severe reaction in the 
general market, branded cows and extreme light Texas 
steers, which last sold at 18c., are considered weak on that 
basis to-day. 

Country hides are generally demoralized, owing to the 
slump in packer take-off. No sales are noted in the Chicago 
market, but business is reported at outside points down to 
16c. selected and delivered basis for all-weight cows, and 
tanners talk down to as low as this for Chicago buffs, etc. 
In a general way, Chicago buffs are regarded nominally 
top around 17c., without new business to establish a market, 
and last sales were at 18c. 

Foreign dry and wet salted hides of all kinds are featureless, as 
the domestic market is dropping so fast that all foreign kinds are 
left entirely nominal and unquotable. 

Calfskins, West and East, continue in good demand and strong, 
with an advancing tendency, despite the weakness in hides. Chicago 
city skins have sold up to 36c., with higher than this now asked, 
and New York city skins are closely sold up, with late trading on 


a basis of up to $3.60 for 5 to 7-pound weights. Kips, along with 
hides, keep slow and weak. 





Civilian Leather Business Still Quiet 





Civilian leather business continues slow, but recent large gov- 
ernment contracts for taps, top lifts, etc., in Texas and scoured 
oak and hemlock tannages naturally have an influence, and it is 
expected that the large business anticipated for government needs 
in harness, etc., will also help the general tone of the situation. 
There are a good many shoe buyers inspecting the Boston market 
and, as it is approaching the season when civilian shoe and leather 
trading usually shows improvement, it is hoped that decided bet- 
terment will occur. 

In sole leather, trade is quiet outside of government business, 

but there are reports that some concerns may need heavy leather 
to fill out contracts accepted from the Government for taps, top 
lifts, ete. Despite recent low prices made on Chicago packer light- 
weight hides, large tanners report more inquiry in Boston for 
lightweight union backs, and that buyers from whom they have 
heard nothing for a long interval are now inquiring. Although 
buyers look for lower prices as based on the hide market, large 
tanners as yet have not shown any disposition to make material 
cuts, at least on union leather. 
- Harness tanners are endeavoring to establish the new terms, 
recently agreed upon at the Chicago meeting, of net cash in thirty 
days, instead of 2 per cent. discount thirty days. The price on 
government leather is listed at 72c. 

Some of the large upper leather tanners are devoting so much 
tannery space to government leathers that, despite the slack demand 
for civilian goods, their stocks on hand are restricted, and, while 
prices rule easy, there is no general tendency to make any mate- 
rial cuts in values. Other upper leather tanners chiefly engaged 
on civilian leathers have materially curtailed production of late. 
What demand exists in the upper leather market continues chiefly 
for colored calf, principally in lightweights, which are wanted in 
the better grades at between 45c. and 50c. per foot, and some tan- 
ners whose prices range from 5c. to 10c. higher than this are not 
doing much business. Low-priced gun metal sides that are avail- 
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able between 25c. and 30c. are also wanted, but there is not much 
stock of these available. Some small lots of leather are being 
shipped to customers in urgent need of goods by parcel post, owing 
to delays in express and freight forwardings. 





Changes in Footwear Styles 





Business continues fairly satisfactory in footwear, with fac- 
tories, as a rule, working close to capacity on supplementary con- 
tracts for seasonable lines, together with orders for spring goods. 
There are many buyers in the Boston market looking over sam- 
ples, and ‘¢ is expected that considerable trading will be done 
before their departure. 

At the shoe convention held here this week, manufacturers agreed 
upon many changes for next year in the interest of conservatism. 
Shoes for women will not be more than nine inches high, and may 
be only eight and one-half inches high next fall. The shoes will 
be made in black, white, two shades of tan and two shades of gray 
only, and all shoes must be marked in plain English sizes, instead 
of so-called French sizes. Men’s shoes will be made in only three 
colors—black and two shades of tan—except the maker may use as 
many shades of canvas as he wishes. ° All non-essentials in shoes 
are to be eliminated, such as woven labels and tassels. The size 
and color of paper boxes in which fine shoes are packed will be 
standardized, and lighter leather, it is expected, will be used in 
men’s shoes to conserve the heavier grades for the armies. In 
general, there will be an increasing tendency towards plainness. 
On account of the scarcity of help, many of the manufacturers are 
much concerned as to the outlook for filling orders if the coming 
season is as active as is anticipated. 

Considerable concern has been caused by the government fuel 
conservation order, and factories in Brockton, Mass., engaged in 
the production of 2,000,000 pairs of army shoes will be delayed 
materially in the output of these. 





LARGE GOVERNMENT LEATHER BUSINESS 


Record Contracts Placed for Taps and Top Lifts 
—About $6,000,000 Involved 


The event of chief importance in the leather trade of 
late has been the large business let by the Government for 
taps, or half soles, and top lifts, or the outer piece of 
leather, for heels, which will be used by the Government 
in repairing army shoes. These contracts are the largest 
of this character that have ever been placed, aggregating 
9,740,000 pairs of taps and 8,365,000 pairs of top lifts. It 
is estimated that the quantity of sole leather required to 
fill these orders will be around 875,000 bends, for which 
tanners will require about 437,500 cattle hides. 

The contracts for the taps, or half soles, which is a sole 
made to cover the shoe from the toe to the arch, and not 
extending under the heel, consists of 9,065,000 pairs of 
regular sizes of 8% iron substance, and 675,000 pairs of 
extra large soles of 9 iron and over substance. The order 
for the regular sizes was divided between eleven bidders, 
for quantities ranging from 300,000 to 2,300,000 pairs at 
prices varying from 46c. to 50c. per pair, with all but 
715,009 pairs between 49c. and 50c.; but the price range 
on the 675,000 pairs of extra large sizes was much greater, 
being from 50%c. per pair in one instance up to 65c., at 
which latter figure 500,000 pairs were contracted, with 
these extra large sizes divided among seven concerns, for 
from 10,000 to 400,000 pairs each. 

The contracts for top lifts consisted of 4,700,000 pairs 
for trench shoes, 3,290,000 pairs for marching shoes and 
375,000 pairs of extra large for marching shoes. The lifts 
for trench shoes were divided among eight bidders, for 
quantities ranging from 50,000 to 1,000,000 pairs. These 
lifts are very small, owing to their being encased in metal, 
and the price per pair ranged from 7%c. to 8c. The reg- 
ular marching shoe top lifts were divided among six con- 
cerns, ranging from 90,000 to 1,500,000 each, at from 18c. 
to 20c. per pair, and the extra large marching shoe top 
lifts ranged from 23c. to 26c., divided among five concerns, 
for 10,000 to 200,000 pairs each. 

At the prices paid by the Government for these taps and top 
lifts, the contracts involve approximately 36,000,000. The chief 
expense was in 9,065,000 pairs of regular taps, which cost §$4.,- 
465,525. The extra large taps amounted to $424,925. All of the 
8,365,000 pairs of top lifts involved a cost of 1,106,750, which was 
divided in $642,500 for the marching shoe lifts, $94,250 for tue 
extra large marching shoe lifts and $370,000 for the trench shoe 
lifts. 











IRREGULAR CONDITIONS IN DRY GOODS 


Distribution Disorganized, and Production and 
Consumption Less—Further Price Advances 








Dry goods distribution is irregular, in consequence of 
transportation and weather conditions. The movement of 
many goods is delayed, while others are being shipped, 
where possible, before regular due dates, in order to meet 
the needs of the trade. The new fuel orders of the Gov- 
ernment, imposing holidays on industries, will reduce the 
output of dry goods very materially. While the raw cotton 
markets fell off, cotton goods were stronger and firmer, 
and sellers declined to accent offers at old figures until 
new conditions as to future deliveries could be foreseen, 
where goods are wanted before March 25. 

Abnormal weather conditions over a wide area have 
tended to lessen the consumption as represented by retail 
sales, yet in some quarters the January retail business 
has been unexpectedly good in many staple lines. The 
winter consumption of heavy merchandise has undoubt- 
edly been very large and there is a growing scarcity of 
goods of this class in second hands, as well as in retail 
channels. Complaints have been made of the lack of 
prompt payments because of the greater amount of capi- 
tal required in mercantile business, due to high prices. 
There is nothing in sight for the moment to show that 
prices are to decline, and the past week has seen some very 
sharp advances named on goods to be made. A very gen- 
eral feature of future business is that selling agents are 
obliged to cut down the orders tendered, as mills will be 
unable to make all the goods asked for in the delivery 
times specified. The demands of the Government and Red 
Cross agencies continue an important factor. 





Features of Staple Markets 





Further advances have occurred in brown sheetings, print cloths, 
and lines of specialties for the converting and manufacturing trades. 
One line of wide sheetings has been advanced 2%4c. a yard, a line 
of dress ginghams 5c. a yard, and some lines of napped goods, 3c. 
a yard. In some lines offered for fall, buyers have been very 
insistent upon their needs for more goods, and there has been con- 
siderable spot purchasing with a view to carrying goods over if 
need be into another fall season. Cotton goods merchants have 
endeavored in many ways to check operations, yet sales have been 
made on many goods for long-term delivery, and in several instan- 
ces retailers have begun te lay down sizable orders for fall. Indl- 
cations of lessened consumption of fancy goods and styled goods 
continue to multiply. 

The openings of fall lines of fancy domets for the jobbing trades 
occurred on Thursday, prices being on a basis of 25c. a yard for 
geods that sold at lle. a year ago. At the new high prices, some 
of the largest jobbers in the country sought to put down much 
larger orders than a year ago. They were restrained by mill agents, 
who were compelled to cut fall orders to a third of normal size 
through inability to manufacture the goods wanted. These deliveries 
begin in May and June, and the output of many mills was sold up 
to those dates before any fall goods were offered. 

Dress goods agents representing the large staple mills are not 
pushing goods for fall. Buyers are ready to operate, but as many 
of the largest producers have fully half their looms under order 
on government work, they are not inclined to make long-term 
engagements for civilian purposes where they can be avoided. 
Prices rule very firm. The scarcity of coatings and fine worsted 
fabrics of a semi-fancy character will become more marked as the 
next fall season comes on, as many milis have been forced to dis- 
continue production in this direction. The men’s wear openings 
that are occurring show that very limited lines can be made for 
civilian purposes. Buyers find fault with the very high range of 
values prevailing, and are obligating themselves only on the goods 
they know they can sell. 

In the garment industries, as well as in many special textile 
industries, many workers will be out of employment for a time. 
this aspect of the situation leads some merchants to fear a reduced 
purchasing power that will adversely affect all trade before spring, 

It is quiet in the silk trades, some of the large centers having 
been forced to curtail their output through lack of power originat- 
ing from a scarcity of fuel. The pressure to eliminate non-essen- 
tials is increasing. 





Of the 200,000 pieces of print cloths sold at Fall River last 
week, about one-fourth consisted of spots and January deliveries. 
Many odd widths and constructions are being called for. Standard 
narrow staples are quoted at 9c. a yard, and wide staples at 
12% c. bid. 
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FOREIGN TEXTILE TRADE IN .OCTOBER 


Effect of the Restriction of Imports Shown in the 
Official Statistics 








For the month of October, 1917, imports of cotton 
manufactures were valued at $3,701,657, as compared 
with $4,306,485 in the previous year. The yardage of 
cloths brought in declined 30 per cent., and lace importa- 
tions fell off a half. Burlap imports dropped to 27,603,055 
pounds in October, 1917, from 34,076,393 pounds in the 
same period of 1916. Linen importations, which were 
hurried by the anticipation of the total prohibition that 
came recently, reached 2,356,963 yards in 1917, compared 
with 2,313,716 in October, 1916. Imports of silk goods 
dropped in October, 1917, to $2,477,139, from $3,141,362 
in 1916. Wearing apparel, spun silk, laces, and fabrics 
in the piece all disclosed a decline. 

The total imports of wool manufactures in October, 
1917, showed an increase in value over October, 1916, the 
figures being $1,977,230, against $1,131,053. But the 
decline in cloth yardage was more than 15 per cent., the 
reduction in yards of carpets 20 per cent., and the increase 
in dress goods yardage was less than 4,000 yards. The 
wool brought in, however, showed a gain of nearly 
2,000,000 pounds. 

The value of cotton manufactures exported in October, 
1917, was $13,980,473, compared with $12,249,476 in 
October, 1916. The yardage of cotton cloths exported 
declined from 64,565,329 to 59,605,403 in October, 1917. 
Yarn dyed and unbleached goods declined, while piece 
dyed goods increased, and bleached goods increased a third, 
or more. Exports of prints remained almost the same as 
in the previous year. If the October ratio of exports is 
nearly maintained for November and December, the cotton 
manufactures shipped for the year will be by far the 
greatest ever known. 





Dulness in Boston Wool Market 





Boston;—Dulness in wool is reported by all interests. Manu- 
facturers are not operating, and trading between dealers is held 
up. Scarcely a change has occurred in prices, holders expressing 
firm views whenever questioned as to the condition of the market. 
The weakness that was evident in some offerings of imported Cape 
stock appears to have entirely disappeared. Conflicting reports are 
received from Buenos Aires, but it is generally believed that the 
situation there is strong, though there seems to be uncertainty and 
delay as to the proposed export tax. 





December Cotton Consumption Smaller 





Cotton consumed in the United States during December amounted 
to 516,580 running bales, exclusive of linters, and for the five 
months ending December 31, 2,794,761 bales, the Census Bureau 
announced on Tuesday. In December, 1916, consumption was 536,- 
675 bales, and for the five months’ period 2,756,442. 

Cotton spindles active during December numbered 33,649,078, 
compared with 32,863,274 the previous year. 

Cotton on hand December 31 in consuming establishments 
amounted to 1,576,514 bales, compared with 2,365,565 the previous 
December, and in public storage and at compresses 3,826,225 bales, 
compared with 4,128,822 a year ago. 

Imports during December were 14,577 bales, and for the five 
months 51,090 bales. Exports for December were 477,034 bales, 
compared with 765,321 the previous year, and for the five months’ 
peridd 2,340,191 bales, compared with 3,260,204 the previous year. 
Linters included in exports for December were 6,261 bales, and for 
the five months’ period 103,199 bales. 

In the following table is given the domestic consumption of lint 
cotton by months; also domestic exports, including linters, figures 
being in running bales: 

















r Domestic ~ 
Consumption r Exports 

Month: 1917. 1916. 1915, 1917. 1916. 1915. 
a hi 603,701 542,081 467,862 600,673 539,415 1,372,175 
rn ess c-e 547,203 540,733 463,307 356,039 703,932 1,501,701 
I esti at 602,230 613,754 524,867 344,958 464,035 1,208,573 
April 552,303 531,714 514,009 313,692 522,875 672,035 
Ee 615,171 575,566 493,798 875,822 510,081 615,290 
Da artchnie 575,122 570,597 514,655 245,938 549,926 323,140 
Pee 541,496 489,933 570,466 217,717 479,753 257,826 
ae 569,351 557,780 464,392 470,447 424,539 162,059 
Sept. §22,735 528,288 498,738 454,147 539,679 501,585 
RS ao wack 595,565 550,655 500,635 535,565 96,588 675,279 
GS ie sa it 590,763 583,044 514,743 418,685 733,270 524,392 
ERS 516,580 536,675 555,005 477,034 765,321 558,278 

Total... 6,832,220 6,620,820 6,082,477 4,810,717 7,028,914 8,372,333 








VIOLENT BREAK IN COTTON PRICES 


Overnight Slump of 75 to 200 Points on Fuel 
Order—Partial Recovery 








After having attained new high price records with 
noteworthy regularity, the cotton market has experienced 
drastic readjustment and at their bottom position this week 
the active options were 175 to 300 points under last week’s 
top levels. This means a decline of about $9 to $15 a bale, 
and on Thursday alone there was an overnight break of $4 


to $10, the latter on March, on the edict enforcing restric-: 


tion of industrial and other operations east of the Missis- 
sippi River. On this slump, the January delivery was 
carried down to 30.00c., March to 29.00c. and May and 
July to 29.35c. and 29.55¢., while the local spot quotation 
fell 75 points to 31.80c. and at that figure was 150 points 
below last week’s maximum. Quickly following Thurs- 
day’s collapse, there came a sharp rebound; but the losses 
were by no means fully regained, and futures ended nearly 
100 points under the final prices of January 11. 

The rush to sell speculative contracts on the Fuel Ad- 
ministrator’s edict was such as had not been seen in many 
months, and uncovering of stop loss orders naturally 
accelerated the decline. With the trade facing a restric- 
tion of mill activities and a consequent reduction of cotton 
consumption, which some people placed as high as 300,000 
bales, sentiment became very much unsettled, and the re- 
ports that the Exchange might have to close did not help 
matters. Yet some time before Thursday’s all-important 
announcement, not a little depression had appeared in 
cotton, and there had been decided weakness last Saturday 
on talk of possible legislation to include the southern staple 
among the commodities on which prices have been regulated. 
The fear that something of the sort might develop caused 
unloading of long cotton and some short selling, and while 
there had been intimations early in the week that a coal 
conservation order would be issued, the suddenness with 
which the decree became effective was startling to many 
people. 

SPOT COTTON PRICES 


Middling Uplands Sat. Mon; Tues. Wed Thurs. Fri, 
New York, cents........-. 32.65 32.60 32.60 32.55 31.80 31.75 
Raltimore, cents......... 31.50 31.50 31.50 31.50 31.25 30.75 
New Orleans, cents....... ib eae. ee 31.75 31.50 $81.25 31.00 
EES SEE SEY PCE a Ae ee 31.25 $1.25 31.25 31.25 31.25 
Galveston, cents......... 31.65 31.65 31.75 381.50 31.00 31.00 
Memphis, cents.......... oé'cae 31,25 31.25 31.25 31.25 31. 
Norfoll, GOMGB. cecccccece 30.75 30.75 Dae. abdac- . oda 30,00 
Augusta, cents.......... e 31.50 31.50 31.50 31,38 31.00 31.00 
Houston, cents........... 31.75 31.90 31.75 31.50 31.00 31.00 
Little Rock, cents....... a an 31.25 $31.25 31,00 31.00 
es EMU GOR cc cccces 31.00 31.50 $1.25 31.25 31.25 31.25 
Ses DEER: vig ccsade Bega 23.37 23.46 23.51 23.4! 23.25 


The highest and lowest quotatiuns of spot cotton in the New 
York market during the last three years follow: 
High Low High Low High Low 
1917.. 31.85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 
Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. S. Afloat Total Increase 
BOLT wc ccceccceces 2,659,582 741,000 3,400,582 19,983 
ye ee 2,800,535 1,734,278 4,534,813 96,310 
BAG s) cn 06.66% 08 3,244,331 1,520,423 4,764,754 83,032 
és ebled ck dee 3,177,402 1,870,874 5,048,276 *94,132 


* Decrease. 
From the opening of the crop year on August 1 to January 11, 


according to statistics compiled by the Financial Chronicle, 7,433,459 
bales of cotton came into sight, against 8,889,977 bales last year. 
Takings by northern spinners for the crop year to January 11 
were 1,311,489 bales, compared with 1,691,610 bales last year. Last 
week's exports to Great Britain and the Continent were 96,480 bales, 
against 135,650 bales a year ago, while for the crop year 2,374,712 
bales compare with 3,392,711 in the previous season. Port receipts 
for the week were 104,208 bales, against 130,599 a year ago. 





Amended Rule for Cotton Exports 





The War Trade Board has amended the ruling in regard to the 
exportation of raw cotton as follows: 

“On January 8 and thereafter, until further action is taken by 
the board, no individual licenses shall be required for the exporta- 
tion of raw cotton to the United Kingdom, France, Italy or Japan, 
or their colonies, possessions or protectorates, with the exception 
of Egyptian and Sea Island, the exportation of which to any country 
will on and after that date require an individual license.” 
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GRAIN MARKETS AGAIN EASIER 


Further Price Decline in Corn and Oats— 
Receipts Somewhat More Liberal 








Within the last fortnight, diminished strength has char- 
acterized the grain markets and this week both corn and 
oats receded further in price. The yielding was again 
most apparent in oats, and, while net changes in this 
cereal were not striking, the January delivery eased off to 
783c. and May in Chicago to 75c., or 1%c. to 2c. under 
last Saturday’s closing figures. Reason for the downward 
tendency in this quarter and also in corn, which lost 1c. 
on May, was mainly found in expectations of larger re- 
ceipts, due to improvement in weather conditions West, 
and in the executive order enforcing the closing of indus- 
tries east of the Mississippi River. But while traffic con- 
ditions were said to be better, the movement of grain con- 
tinued difficult and western arrivals of corn of 3,851,000 
bushels during the week compared with 6,080,000 bushels 
last week and 6,791,000 bushels a year ago. The domestic 
visible supply figures, owing to wire troubles, were not 
posted as usual on Monday, but when they made their ap- 
pearance a day later it was seen that corn in sight had 
gained only 376.000 bushels, against an increase of 
1,218,000 bushels last year, while in oats there was a re- 
duction of 772,000 bushels, including bonded, as compared 
with a decrease of 2,529,000 bushels in 1917. The total 
oats visible in that year, however, exceeded the latest 
figures by fully 32,000,000 bushels, and in corn a similar 
difference of more than 50 ner cent. is shown. In wheat, 
including bonded. the suvply in sight on January 12 was 
58,000,000 bushels less than on the same date of the 
previous year, though the falling off last week was only 
208,000 bushels, against 3,311,000 in 1917. 


The grain movement each day is given in the following table, 
with the wevk’s total, and comparative figures for last year: 








-———_ Wheat. Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

ph eeee 412,000 695,000 7,000 903,000 eccese 
Sa RP ccvcose 273.000 ee” onwews nn. teewe ee 
Monday ........ 581,000 en seakws €01,000 iia abe 
J ceccsecs 413,000 Te - igeeres S56,000 i ecsecs 
Wednesday ..... 258,000 24,000 14,000 579,000 de 
Thursday ...... 240,000 149,000 50,000 560,000 39,000 
Total ......-. 2,177,000 2,013,000 71.000 8,851,000 39,000 
Last year ..... 5,424,000 2,658,000 95,000 6,791,000 960,000 





Chicago Grain and Provision Markets 





CHICAGO.—With the railroads hardly able to turn a_ wheel, 
receipts of grain have been low, and, because of price regulation 
and the crippling of wire service, speculation has been almost 
non-existent. Prices for oats are slightly lower, after having 
touched the peak at S80O%c., while corn also shows fractional 
declines. 

The quantity of corn now on the way from the farms to ter- 
minal markets is said to be larger than at any other time this 
year, but arrivals cannot be figured on with any degree of cer- 
tainty, because of the obstacles to transportation imposed by the 
worst storm ever known in this section. There is no lack of 
willingness on the part of farmers to sell. They have much low- 
quality grain which they fear will not keep through the spring. 
Prices for their product, especially the undergrade grain, are 
tempting. Cars and clear tracks are all that are needed to release 
the flood. Efforts to bring about an increase in the maximum 
price from the present $1.28 level continue, their latest outcrop- 
ping being the arranging of a conference between representatives 
of the exchanges and Administrator Hoover to obtain his views 
on the subject. It is believed that eventually maximum prices will 
be fixed for oats, rye and barley, as well as the now-regulated 
wheat and corn. The newly-elected president of the Board of Trade, 
A. Stamford White, favors this course. 

What speculation there has been this week has been chiefly in 
oats, and the range of prices has been somewhat wider than of 
late. Some export buying has imparted firmness to the market 
and the South also has made some liberal purchases. Severe 
weather has increased the consumption of oats materially since 
the harvest, but country stocks are large. Demand from the East 
is insistent, but inability to move the grain has prevented much 
of an outward flow in that direction. There are said to be several 
hundred thousand bushels taken in on September contracts that 
have not yet been moved out. 

The movement of wheat to market is as light as in the case of 
other grains, and flour is absorbed by the trade as fast as the 
millers are able to grind it. Supplies of flour held by the largest 
users are low. and under present regulations they are not allowed 
to accumulate much reserve. There is scarcity of spot flour and 





$1 to $2 has been paid to jobbers for immediate delivery. Coal 
shortage interféres somewhat with milling operations. Demand 
for rye flour, barley and corn meal is good, but offerings are 
limited. Carlots of barley flour bring in the neighborhood of $10 
a barrel. Good snow covering throughout the West and North- 
west encourages high hopes for the winter wheat crop of next year. 

Provisions have advanced substantially because of the light 
movement of livestock. Trade control under the direction of the 
food administration is believed to be a matter of only a_ short 
time. Work on such a plan already is in progress. Packing of 
hogs in the West since October 31 totals 6,129,000, or 3,136,000 
less than last year, while manufacture of hog products in the 
West for the winter season to date shows a decrease of 468,000,000 
pounds from last year, according to the compilations of the Drovers’ 
Journal, 

The week’s visible supply figures show a decrease of 189,000 
bushels for wheat to 17,363,000 bushels, compared with 75,470,000 
bushels last year; an increase of 377,000 bushels in corn to 
3,532,000 bushels, against 17.977,000 last year, and a decrease of 
816,000 bushels in oats to 16,101,000, bushels, against 46,509,000 
bushels last year. 

Chicago elevator stocks of wheat are 1,087,000 bushels, against 
1,083,000 bushels last week and 4,585,000 bushels last year; of 
corn, 668,000 bushels, against 681,000 bushels last week and 
2,671,000 last year; and of oats, 6,132,000 bushels, compared with 
6,101,000 bushels last week and 19,699,000 bushels last year. 





Summary of Storage Holdings 





The monthly report of the Bureau of Markets, Department of 
Agriculture, shows storage holdings of frozen and cured meats, 
including !ard, on January 1, 1918, as follows: 

Frozen Beef.—The 352 storages that reported showed total stocks 
of 308,675,029 pounds. The 277 storages reporting for January 
1, this year and last, show present holdings of 242,398,257 pounds 
compared with 187,256,826 pounds last year, an increase of 29.4 
per cent. The 307 storages that reported for both December 1, 
1917, and January 1, 1918, showed an increase of 32,610,317 
pounds, or 13.1 per cent., while the 211 storages reporting their 
holdings for both December 1, 1916, and January 1, 1917, showed 
an increase of 34,004,752 pounds or 24.0 per cent. 

Cured Beef.—The 341 storages that reported showed total stocks 
of 37,634,520 pounds. The 290 storages reporting for January 1, 
this year and last, show present holdings of 35,762,222 pounds 
compared with 37,301,283 pounds last year, a decrease of 4.1 per 
cent. The 301 storages that reported for both December 1, 1917, 
and January 1, 1918, showed a decrease of 1,163,759 pounds or 
3.1 per cent., while the 246 storages reporting their holdings for 
both December 1, 1916, and January 1, 1917, showed an increase 
of 2,769,040 pounds or 8.1 per cent. 

Frozen Lamb and Mutton.—The 191 storages that reported 
showed total stocks of 7,073,157 pounds. The 147 storages report- 
ing for January 1, this year and last, show present holdings of 
5.456.148 pounds compared with 4.885,678 pounds last year, an 
increase of 11.7 per cent. The 165 storages that reported for both 
December 1, 1917. and January 1, 1918, showed an increase of 
1,230,441 pounds or 21.3 per cent., while the 123 storages report- 
ing their holdings for both December 1, 1916, and January 1, 1917, 
showed an increase of 13,673 pounds or 3.0 per cent. 

Frozen Pork.—The 311 storages that reported showed total 
stocks of 39,649,536 pounds. The 235 storages reporting for 
January 1, this year and last, show present holdings of 33,167,655 
pounds compared with 50,563,951 pounds last year, a decrease of 
34.4 per cent. The 260 storages that reported for December 
1, 1917, and January 1, 1918, showed an increase of 14,045,821 
pounds or 59.7 per cent., while the 190 storages reporting their 
holdings for both December 1, 1916, and January 1, 1917, showed 
an increase of 18,203,073 pounds or 61.8 per cent. 


Dry Salt Pork.—The 392 storages that reported showed total, 


stocks of 243,470,758 pounds. The 3838 storages reporting for 
January 1, this year and last, show present holdings of 233,087,576 
pounds compared with 200,998,361 pounds last year, an increase 
of 16.0 per cent. The 357 storages that reported for both Decem- 
ber 1, 1917, and January 1, 1918, showed an increase of 93,119,273 
pounds or 65.3 per cent., while the 291 storages reporting their 
holdings for both December 1, 1916, and January 1, 1917, showed 
an increase of 55,829,232 pounds or 42.0 per cent. 





Commodity Price Trend Mainly Upward 





During another week, the main trend of commodity prices has 
continued upward, 44 advances in Dwuwn’s list of wholesale quota- 
tions comparing with 22 recessions. Excepting for somewhat 
general declines in beans, there was no important exception to the 
rising costs of foodstuffs, and butter and eggs, among other 
products, were dearer. In provisions, beef, hogs, sheep and lard 
went higher. Aside from food articles, cotton goods were con- 
spicuous for their strength and further advances were registered; 
but there was a sharp break in raw cotton and the yielding of 
hide prices, which has been a feature of late, has seemed with- 
out limit. With packers seemingly disposed to move supplies at 
about any figure, continued sizable recessions have been witnessed, 
and the weakness, which formerly was confined to lightweight 
varieties, has extended to the heavier descriptions. 
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COMPARATIVE STABILITY OF STOCKS 





Price Declines Predominate, but Market not 
Greatly Disturbed by Fuel Edict 


With cotton breaking violently, the comparative stability 
of stock prices stood out prominently after the announce- 
ment of the Fuel Administrator’s decree enforcing the sus- 
pension or curtailment of industrial and other activities 
over a wide area for a specified period. While the im- 
mediate effect of the executive order, which will influence 
all business largely, was to cause depression, there was 
nothing resembling conspicuous unsettlement on the Stock 
Exchange, and Thursday’s onening declines of a few points 
were quickly followed by recovery. That a different con- 
dition might have resulted had the so-called public been an 
important factor in the market is conceivable; yet general 
outside participation has continued absent, and, with oper- 
ations mainly confined to the professional contingent, there 
was not the same degree of pressure against the list that 
would probably have been seen under other circumstances. 
But while stocks did not exverience a severe slump on the 
fuel edict, as did cotton, the chief trend of prices during 
the week was downward and at one time Steel common fell 
to 88%, or 9% points under the best figure touched on the 
upturn which set in late in December. The failure of the 
market to extend the gains which occurred then and shortly 
afterward, or even to hold the improvement, has been dis- 
appointing to many interests; but it has not seemed alto- 
gether surprising, for there are many elements which com- 
bine to discourage aggressive action on the long side, and 
outsiders, as has been said before, are doing comparatively 
little. Constructivé influences, however, have not been 
wholly lacking and the declaration of the regular dividend 
on Baltimore & Ohio stock was helpful to sentiment, and 
had a steadying effect among the railroad issues. On Fri- 
day, there was considerable irregularity, but no striking 
movement either way in the general market. 

It is not necessary to look beyond the figures of daily 
sales of stocks to see that floor traders still have a monopoly 
on speculation. While business increased materially in 
volume on Thursday, the turnover even then did not reach 
700,000 shares and the average per day was again only 
about 500,000 shares. A year ago, the average was not much 
larger, but prices then were a good deal higher than they 
are now and it is observed that the decline in New York. 
bank clearings continues, the total this week being 6.6 per 
cent. smaller than in 1917. At outside centers, however, 
gains are still shown and the net result at all points for the 
week is another trifling reduction. To what extent the 
restriction of business operations through the fuel edict 
will affect bank clearings is an interesting question, and 
subsequent returns will be closely studied. 


The daily average closing prices of sixty railway, ten industria) 
and five city traction and gas stocks are appended: 





ee 1 ai Sat. Mon. Tnes, Wed, Thurs, Fri. 
Ratlway...... a 64.04 63.54 63.30 63.52 63.63 63.67 
Industrial..... 01 05 76.14 75.62 75.52 76.19 76.09 76.28 
Gas & Traction 108.15 72.50 72.67 71.95 71.70 71.80 71.68 


Daily transactions in stocks and bonds on the New York Stock 
Exehange compare with last year as follows 

















Week Ending Bonds ~ 
Jan, 18, 1918 This Wee k. Last Year. This Week. Last Year 
Monday ...... 518,800 405,500 4.355.500 5,224,000 
Tuesday ..... 507,300 825,600 1,418,000 5,777,000 
Wednesday ost 384,000 784,500 4,383,500 5,189 500 
Thursday .... 613,200 613,100 4,128,000 5,417,000 
te 6it'ewe 430,500 567,700 2,504,000 5,307,000 

Total ...... 2,813,500 3,432,300 $23,848,000 $29.378,500 





Holdings of Steel Corporation’s Stock 





According to statistics appearing this week, foreign holdings of 
United States Steel common stock were 484,190 shares on December 
31, 1917, against 477,109 shares held at the close of the third 
quarter of that year. Of the preferred stock, the holdings abroad 
at the end of 1917 were 140,077 shares, as compared with 140,038 
Shares on September 30 last. Of the total foreign holdings of 
fommon stock on December 31, 1917, the amount held in England 
was 175,074 shares, against 174,213 shares at the close of the 
September quarter ; but Holland continues to maintain its supremacy 
in steel holdings among foreign countries, 229,185 shares of common 
and 25,274 shares of preferred being owned there at the end of last 


year. The figures disclose no change from those of the September 
quarter. 

Canadian holdings of common on December 31 amounted to 41,639 
shares, against 33,980 on September 30, registering an increase of 
7,659 shares for the quarter. In France, 30,059 shares of the com- 
mon stock were held on December 31, against 29,866 on September 30. 

The German holdings on December 31 comprised 612 shares of 
the common and 862 shares of preferred, against 628 shares of 
common and 935 shares of preferred on September 30. In Austria- 
Hungary, 472 shares of common and 683 shares of preferred were 
held on December 31, against 472 shares of common and 3,683 shares 
of preferred on September 30. 

The following table shows the principal holdings in various foreign 
countries of Steel common and preferred stock as of December 31, 
1917, September 30 and December 31, 1916: 


—Common Stock——, -—Preferred Stock——, 
Dec. 31, Sep. 30, Dec. 31, Dec. 31, Sep. 30, Dec. 31, 


Country : 1917. 1917. 1916. 1917. 1917. 1916. 
ES ee Wie ah 68s 173,074 aes. zie 192,250 39,779 37.100 50,429 
Pee wi eden» «da 30,059 866 34.328 25.763 25.827 27,863 
CE ae a bs a ae-e 229,185 2: 39° 185 234.365 25,274 25,274 25.384 
CRMOEE seb bcs caaws 41,639 33,980 31,662 35,201 35,685 35.876 

PU bs dns 4 one's 2.625 2.625 2,625 331 339 339 
Switzerland ...... 1,442 1,442 1.512 2,848 2,923 3,043 
.. 2 arr 3,690 3,240 1,952 1,259 1,243 862 
GORGES gn kw so we 612 628 628 re 2 935 935 
Austria-Hungary ... 47 472 472 683 3,683 3.683 
Total foreign hold’gs 484. 190 477,109 502.632 140,077 140,039 156.412 
Per cent. of issue. 9.53 b, 39 9.89 3.88 3.88 4.34 





Larger Maturities in February 





Maturities of bond and note issues of the leading railroad and 
industrial corporations in the United States and Canada during 
the month of February, according to The Journal of Commerce, 
total $57,390,941, as compared with $19,758,934 in January and 
$35,490,000 in February, 1917. Railroad notes, including those 
of traction companies, total $12,438,000 and industrial notes, 
29,811,000. Railroad bonds amount to $3,278,334 and industrial 
bonds to $11,863,607. 





Many State Banks Joining Federal Reserve 





Seventy-five State banks or trust companies were admitted to 
the Federal Reserve system in December, with aggregate capital 
of $28,919,000, surplus of $32,050,000 and resources of $488,728,000, 
aceording to the Federal Reserve Board. This brought the num- 
ber of State institutions now members to 250, with total resources 
of $5,000,000,000. 

Among the largest institutions recently admitted, with their 
total resources, are: United States Trust Company, New York, 
$77,000,000; Pennsylvania Company for Insurance on Lives and 
Granting Annuities, Philadelphia, $43,000,000; Commercial Trust 
Company, Philadelphia, $24,000,000; Highland Park (Mich.) State 
Bank, $21,000,000; Camden (N. J.) Safe Deposit and Trust Com- 
pany, $10,000,000 ; Pittsburgh Trust Company, $21,000,000; Harris 
Trust & Savings Bank, Chicago, $33,000,000; Dime Savings Bank, 
Detroit, $32,000,000,000 ; Central Savings Bank, Detroit, $27,000,- 
000; Detroit Savings Bank, $19,000,000; Central Savings Bank, 
Detroit, $12,000,000, and Wilmington (Del.) Trust Company, 
$13,000,000. 





Financial Jottings 





The stockholders of the Northern Sugar Company, at a special 
meeting held recently, voted to increase the preferred stock from 
$1,250,000 to $1,600,000. 

Gross earnings of the Mississippi Power Company for Novem- 
ber amounted to $168,753, an increase of $22,357 over, the same 
month the year before, and net earnings were $137,800, an increase 
of $22,251, leaving a surplus after all charges of $3,078, a 
decrease of $1,476. 

The Republic Iron & Steel Company report net earnings for 
the quarter ended December 31 as $5,398,695, as compared with 
$8,697,465 for the preceding quarter. There was a balance for 
dividends in the last quarter of 1917 of $3,056,749, as against 
$1,568,005 for the quarter ended September 30. Unfilled orders 
at the end of the year amounted to 418,943 tons, which compares 
with 492,038 tons on September 30. 


At the quarterly meeting of the Willys-Overland Company, held 
at Toledo, on Monday of this week, a quarterly dividend of 25c. 
was declared on each $25 share. This is a reduction in the 
annual rate from 12 to 4 per cent., and, according to the presi- 
dent, was due to the adoption of a conservative policy on the part 
of the company during the period of transition from a peace to 
a war basis. Net earnings for 1917 were $8,500,000 before deduc- 
tion of the war tax, which is not expected to exceed $600,000. 


In order to simplify Stock Exchange transactions in the matter 
of taxation and to prevent confusion arising from the interven- 
tion of another party after the closing of a contract for purchase 
or sale, the Board of Governors has passed the following resolu- 
tion: “The re-opening of contracts in securities by a member of 
the Exchange or by his firm for the purpose of allowing others to 
intervene in such transactions is an act detrimental to the interest 
or welfare of the Exchange.” 
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an pe > Ss > ‘ cawke ; ie iia anal ViTEE en a ‘ . Blievcceace ete “eee See | Kee ee —38@ _ s4ee666 
an il wars he gor on See 5 as " aa : 87 87 8g Jan 4 7 87 Jan 12|;Western Electric 5s....) 96 97 96 98 Jan 2) 97 Jan 8 
an 5 do conv 53 Ei a Jiuria R95 Sy 8 90 Jan 9| 89% Jan 10|| West nf ga Gta scecoxe \* 59 60% GO 61 Jan 2 nf "4 Jan 5 
ven 2 o oo 7 oes OB. occ 50% 90% 50% 51% Jan 3) 49% Jan West eal es Hy ™ rc ‘97° y RB Rae 80 Jan 1| 77 Jan 4 
« m aa *ee Sée6 e*eerer *eeeee °8RSe. -Sgees ann s ae LP ee = -_ “@e eee ee | RESCH *eee < ‘ 
-_ i ene a Securities 6 O8-]......| 79%] 76%! 77 Jan 12) 75 Jan 2 Ww —— Rt. con 4s. I Na haar 0 eg Bae Bey otter Fes fgets 
an J un ont owder ey Pe eereeelsceceeegel| sce S446 048-7 CEE6. Stee ad re : e Se eee pa 2) . >" r. | <> r~ ° 
au 9 Erie consol prior OS. ieeonn 61% 6h en adanee 68 Y Jan 10 67 Jan 5)|W isconsin- Sentral Paaliils 70_I..: a22: eee! > ‘ Jan =) 4 __ dan _4 
tees, do general 5 he esuede 191, 52 4914; 57% Jan 2 a Jan 10 eee ——— | oa : : meu _— 
an 3 do conv 48 A....cee.]@ 4oiZ| 44 43 48% Jan 3) 45 Jan 7 “OT RR WheeRe a. ee 
in 16 do conv 4s ee eee 494 44% 42Y, 19 Jan > 44 Jan 11 covEnNMENt Sale || Week toner Year 1918 ft 
an 3 do Pa col tr 4g....00). 010 does el seseec ee a. OE Pee ae dokuidernehs. |Fri. *°| High | Low a Low 
in : General Electric deb 5s. * 9 96% 96%!) 97 Jan 10' 94% Jan 4 | ” | ea ; 
mde GO SUB. .c ee ees eeeel i... eee ee crcece ee AGER Me win 6 cee Anglo-French 5-yr 5s...| 8&9 89%; 8814) x9 Jan 10) S84 Js 2 
an 6 Great Northern 4s...]@ sgu,| s6\% — ) ee Se Teer Argentine Gov eget * 80 OB AE 30 Jan 3| 78" Jan 8 
seeee . Hocking Valley 4%s.../e 75 16%) T%%! 78 Jan 2) 75% Jan 11/\(hinese Gov Ry mel 60 faseelsaceselicace braless Paalbue 
oh Illinois Central ref 4s..|+ TD lee secel ee scceleseee  seceeels g2°° todo City of Tokio DS. eek ebeleccece CSO] ccece -| GO Jan 10) 68 Jan 3 
oS ae do 48 1953........../# 7] v4 v4 74% Jan 9 74 Jan 4||/Dom of Canada, 21, t. r.|* 95 95%) 95%! 95% Jan 10) 944% Jan 2 
in 3 Illinois Steel deb 4%s../* x» 82 82 82% Jan 11 81 Jan 2)\Dom of Canada. *26. tr: \* 92%; 94 | 94 95 Jan 11) 90% Jan 2 
°.. 7 Indiana Steel 5s....... OK OF 96 96% Jan 95 Jan 4/\Dom of Canada. *3 . on. Se 935%; 92%! 91% Jan 9] Kez Tan 3 
peesee Int Mer Marine S F 6s.! 94 94%) 93'4| 94% Jan 12) 90% Jun 2 Imp Jap Ist ser 4%s../* 914%] 93 | 9014) vot Jan 9) 90 lan 3 
ee+e8e Inter-Metropolitan ore : ae | 5D Ye 54 D7 \, Jan 7 ork Jan 10 Imp Jap °d ser 4%s. .|* 91 “4 91 90%, | 90% Jan 9) 90 Jan 5 
Salys Interborough R T ref 4 8074| 81%4| 80%! S8% Jan 2} 81 Jan 11/\Imp Jap 24 4%s Ger Ist) 80 80 79 80% Jan 8| 77 Jan 2 
a0 1 International Paper 6s. \* 99% tee Sc eolerese Covnce EP POR. Sowee'een Rep of Cuba 4%4s....../* 78% Fie ty | Ee RRR eA petted 
or 10 ] do oe pee * 26% 4 fl Cee os eee U S Liberty 3 's.......] 98.50) 98.70) 98.48] 58.88 jan ‘Sl'SS.460 Jan’ "3 
i own entra __ TS % vé: (SB) -..66 ee eC oe <r ISL cs 96.14 96.60 96.08 97.20 Jan 2 96.24 
an 5 ile Get cages ‘41 | 43 4156) 46% Jan 5 2. Jan 2 U 8 Liberty 20 42 pir tag Bigs “ot Hig en 
es Xan City, Ft S& Mem4s'¢ 67 68%) Ge AF Jan 3) 6: an 3IISTAND'D OIL ISSUES! .y2/¢ Veek 
fan «67 Kansas City Southern 3s'* 58 5D | CSS 39 Jan 2 58 Jan 2 pasiwwtephes , ao bert oT 1a% 17 ’ 7117% J 4 
sees REPS Figur 75 om. | ee Jan 2| 74% Jan 8s|jAnglo-American Oil. #990 v2 7 74 ‘% Jan i's an 
lan 9 Kansas City Term 1st 4s ae i, | SES ee ee 78 Jan 2) 76% Jan 12)|Atlantic Refining....... eS =. “Osee% cee aes PRES Cree rr as 
an 8 Lackawanna Stl Ss 1950 « Se ee -s-| 90% Jan 3] 88 Jan 2)||Buckeye Pipe Line..... - 1 eecccel|-ccece 3 an dO an 
fan 9 I. nae lede Gas Ist DS. oo j|* 7 7 to 97 98 Jan & 97% Jan 4 Continental Oil. *e eee rs + eeeeeel*eeee8@ ‘eee ee *- sere eee ee 
vee Lake Erie & West Ist Fs!» 78 Sopelsesesilodeae “dees es BMaGe. ei oks : Pa oe Pipe Line... ..|° 130 eee PAL nets Eee *  Se9 Sa vate tad 
lan 5 ae re ie 192 ‘Re | Sx oy oy 84% i 81% on 10 Eureka Pipe tine... ene 100234 20) ie balgaibean: age ses at 
a . ao deb ~ ° QN7 S- ‘ an an E 4 o we o¢ eeeeeelteeese -2eeS ee esesias see steees 
lan 10 Lehivh Val of N Y¥, 4%s * 93° 901% 901 aegis. TEP RY FO oe ee aes Galena Signal Oil...... etka ececcelsecees| 145 Jan 4/145 Jan 4 
. ie Liggett & Myers 7s.... *112%| 114 14 114 Jan Si111 Jan 4iiIllinois Pipe Line...... 100 POSH adh~s dees sewes. 6bee de swecce Cecece 
a A do Os 2606 @2t 6 eeea ece * 89 $6606 eee 88% Jan 12 6 Jan 3 ie Pipe Line: eee * 3% *@eeee *"*e@e8 e*eee eee ** . . . 
n ‘ ng MOOG FEE GO. ccce énecake eas vet ees ey ee hae a eeecedee **@eeel-*e@eeeleseces eeeeese ef . *e . 
lan : = a ae ol e he ine 2 won ce. shusthew aD Mpaeer RT EE New York ranelt ewer -leign $00 6hdeé dus sage? pees pe 
fan, ¢ i Se o/*T1TO5G|. . ce celeeeeee} 113% Jan 10/111 Jan 4j|Northern Pipe Line.... wt + Lad Bes 4 ee Fs an ” = 
and : do 5s aT eee Ce ee oo 87 4, Jaan & ges SR Jan } R5 Jan 3 Ohio Oil eeeoceees eecece or 338 330 365 Jan ba} 300 Jan 3 
jan 2 Louisy & Nash Unified 4s\+ S5 85144; 85%!) S6K Jon 10 7 7 2 ae long Aor ed, oso ceeetl eae 4) -sccce COCORsveee : teBact Wee: | 8< dees 
oo noky Manhattan con4staxex’t|* 751 coe soee) OD Jan 32) 7 an 12//Solar Refining........./*290 wa oes EE AME tote 3 A ETT 3 dogg 
= 9 Mexican Pet 6s ser A. 102% ccolscccee ‘a “densa chai’ enol a roan age at Mo 285 | 275 90 Jan a _ a 7 
an 7 wa Tae & rel doen ls O8u| Gil saL Ge Seed 444 Jan" §||Southwn Penn Pipe Linel*95 [222000 22000). se ecg 
oct Mo, Rep S & Tex Ist 4s..|- 58 61% 60%/| 62% Jan 5) 60% Jan 8 reer seve te a ieee oats | 237 | 232° "| 236 Jan 3/225 an 
Nf do 2 “peeminaen « 5 ; il eats soak am d's te N ‘. ee eeserETee3es *e7*oe j@ee#e#eesf* ee . e*eees 
‘an R do ref 4s ohio SE ig TVOCE? OTORMNN 0066 - gewsedbests” dow ote jeaa yh RAE aa oo) er) ne verry a ceccee 
lan aoe ie € ae wal s 7 Standar 0 en uc « **@OOG61 64SEC 6Gt Seece . “We od de soe eee ee 
fan 11 > T of T be. ; : 51° Sram “ 36% o 50 = : Stan Oil of New Jersey. 535 545 530 /|562 Jan 8/520 Jan 7 
an 7 OE OR Mires iiedisna des shshbieicewlsacke  ohedceigcs “ot Stan Oil of New York../ 267 | 272 | 255 |284 Jan 8|214 Jan 2 
an : Missouri Pacific cons Gs.|* OS5G/.....efeeeecce) 99% Jan 11 99% Jan 11||Standard Oil of Ohio. stee ed eS eeeeee 2 en Senoes 
a : do collateral 5s 1920. “ee ee *e eee ee eeee -“*ee2e ee ene SCA 6 os ARG 6 oe Oe Union “Tanks. .+ e 84 eee eee *eeee8 “eee eeeewe a ae 
a * “-* - *“se@eee)- eee °8oeo* ~ S26 G4C¢ ©Onee hea  “é@0% «bu seeeeee ee te ; ee ee eee eeeee e ee eese 
an : - ~ atolipns. 5 dudeeries “56% 56% “BRK 19% Jan 2! 55% Jan 12}/Vacuum Oil........... *355 _ 28S ee seecee esses  seeee. seees ee eees 
an rena % 3 ee Pea . 2) 
two : * Bid price; no sale. ** Stock and bond quotations to noon on Friday. ++ Daa for week corrected to the close on n Thursday. 
deri: Ex. dividend. ¢High and low for the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Mi ° > . 
inimum Prices at New York, unless otherwise specified—Corrected each week to Frid 
: iday 





































































































ARTICLE This Week| Last Year| en 
ska "| ARTICLE | -rhis Week; Last Year ARTICL PS 

APPLES: Cae. | pruc erent E |This Week) Last Year 
Co Fue” tUGS—C eee Ey erates 
ao coeoceeocececes bbl + 3.00 2.00 | Soda Mc gga ; ly AV AL STORES: | - 

BEANS: eeecceccccce : | 6.00 5.50 || Vitriol, blue........ Po Rl Pe 8.25 | PiteM nccccces 1 
Marrow, choice.....100 Ib\— 15 __ || DYESTUFFS.—Ann. Can. _ | at 13.00 || Iosin, com. ‘to good, str ‘| oan 4.00 
Medium. m0 ne ‘eee - oe oa 15 00 11.75 i Aniline, salt. 32 Tar, kiln burned + 5.20 6.55 
gy geal <p 18.95 11.00 || Bi- Chromate Potash, Am “| a+ 39 || Turpentine .......... al|+ 12.00 7.50 
ned bttnes. choice...“ *|—~ et 11,25 || Carmine, No. 40.... oe e 42 | OILS: Cocoanut, Cochin. Ts + = 56 
White kidney, choice“ “ cand 11.80 || Cochineal, silver....... “| "BB 450 || Cod, domestic... | | . 
BUILDING MATERIAL: | ~~ 11285 || Cutch es .e sees eee us) 15 56 || Newfoundland ........ ee] 1.00. | 7 

rick On} se  - Sepereee: 7 5 Spe eee petparetey ° : 
Cement, Portl'd aon. hats} iD 9.25 || Gambier .......... oi = SD oot 50.00 || Cottonseed pele are ye cr} + ated 20.81 
Lath, astern, Bo NS yo | a } Noten —— MENG is Pra 3.75 3 an a prema, CHF cccoes gal’ 2 20 +) Py yes 
ime | NaF *° ° alls SURO. ocswes ss! + De Becesocvocedcs «| ¥ | ‘ 
Shingles, cro. No. it : soa 1.80 1.65 Prussiate catenin, yellow * ‘| a 60 oH caeniak city raw =e Wy 35 85 
a aay? Orga eaten ra , el Se eee eee 100.00 78,50 || Neatafoot, oe t..2 le 260 | | 1B 
-OZ. te en en 7 ae 9% || Tumeric, Ale sy? . 50 || Palm Lagos....... ee 2.6 . 
COFFEE, No. 7 Rio...” + a 81, |PERTILIZERS: tb} 10% 9% || Petroleum, cr, ‘at weilbbl| 3.78 | 12% 
“s Sate he 4. S 2 | 10 || Bones, ground, steamed | Refined, in bbls l | ae 3.05 
on w 10) ad 11 14% am., 60% bone 1 Tank, wagon ives. 7 12 

COTTON GOODS: | phosphate .......... on| 27.00 23.09 || Ga8’@,auto in gar.st.bbls. «| 24 | 4 
Brown sheet’gs, stand. va + 24 | os | Muriate potash, basis —_| : .00 || Gasoline, 68 to 70° steel. ‘‘| 4 | 22 
Wide sheetings,’ 10-4, 2 , Sepeyestipe 100 Ib) *17.50 22 | Min., lub. cyl. dark fil’ a‘ is is 
Bleached sheetings, — ve 55 | 374 Nitrate soda, 95% aay by 2.50 Cylinder, ex, cold test.. “| - 18 
OD ins a oaehes ae | 11% | Sulphate ammonia, | SO | =3.86 Paraffine, 903 spec. gr.. “| ) 26 
Brown sheetings, 4 yd.. “|+ c 10% | domestic ........ eel zon | || Wax, ref., 125 m. p.... Ib) Bias | 21% 
Standard prints. ci - 912 2. potash, bs. 80% «| 917°50 | * 4.50 || Rosin, first 1 iasickss 11% 7% 
Brown drills, standard.. ‘‘ + + 9 | | FLOUR: . f.90 | *13.75 ] Ws Rec cv ceecken. oa! 33 38 
Staple gingham a. ee - ’ cs 12% Spri ing 95% flour. ; 196 Ibs 10 = 5 —~ie . 18 12 
Print cloths, "383% ‘tach. Ss 9% ha sd 2 $6 “ 1025 | a es “Oar TS: a eat Am. Ib) 9% 9Y 

x SO lt tal sa “ a Spring clear....... - at eoee chre, re rr - 

SE PArreteeetennres | 1214 7%|| Winter arr) Kh beers ne ° 8.40 || Paris White. Am... 100 Ib, 1 aa | ‘ 214 
Butter, creamery extras.lb + 53 1/,| a GRAIN: . | 8.15 || Red Lead, American... .1b| a 1.26 
State dairy, com. to fair. **|/+ 41 | 40 || Wheat No, 2 red....... u 2.25 | 9 | Vermilion, English. 1.75 | 9% 
penovated, firsts....... “|+ 41%. + oo No. 2 yellow, new.. ‘*.— 177 | 204 ‘| White Lead in oil...... “| "10%. wi 

eese, W. Mm., held > ie ar 7 >. 2 855086 6568686 Ko 6s of . j = | Dr - “ 
W. m. under Bn nad ue 7. 24% Oats, No. 3 white...... eo] a 1.45 | ie ss ac. in ‘oil . 9 | S 
Eggs, nearby, fancy....doz— 72 | 20 || Rye, No. 2........04. + 2 | 67 || Whiting Comrel.....100 Ib} 1.1 a 
Western firsts (2 o% Barley mnaltin ** 6s] “aa | 1.56 inc, American..... | 7 90 

DRIED FRUITS: ~"""” “| as iS || Hay, prime timothy. 100 ibj+ 1 i ee He P. R. S...-. “| ‘. 4 
Apples, evap., choice Ib ny : Straw, lg. rye, No. 2 SB 1,15 || PAPER: News roll... 100 1b! 13 17 
Apricots, Cal. st., new.. ‘* 17%, | 8 ||HEMP: a 65 || Book M. F..... Te Ib! 3.00 5.00 
Citron, ‘boxes. . on ce i 17 | Manila, fair cur. spot.. ra eal “i Boards, Mo gck cs sce @ 5% ae 
net re Mga ob gh eat | 23 COC 16 Midway. shipment Wd 27 14) 14 nas +sh0she ton 38.00 65.00 
Lemon pie ange, Clee, 2 29 | 17%4| HIDES, ‘Chiao: aes: : 30%) 20 | +" Straw ee Gate . | 43.00 7.00 
Orange peel.....------. ss] 17 14 12%|| Packer, No. 1 native....1b\— 20 | ao || Wrapping, No. 2 jute.100 Ib “O73 10:06 
Seaches. Cal. standard... *| 111, id | nO, 1 TemeS..cccs ce ae 32 || Writing, ledger..... : | e.t0 on | 
—e Cal., 30-40, 25- 7 82 a ec csesscesece 7 35 ori | EBAS: Scotch, choice. 100 Ib + 11.95 g 11 

a «6 . ows, eav i ‘ | ‘ : er = O.4 
Raisins Mal. 4-cr......b as 10 || Branded ggg eas «| 18 3134, PROVISIONS, iia 105.00 105.00 
California stand, ae 00 | 3.00 || Country No. 1 steers.... ‘|— 9 31 || Beef, live... | > = 
muscatel, mae 1 | || No. 1 cows, heavy...... * 17 24 || Hogs, live......... 100 bit a’ sn 5.00 

DRUGS & CHEMICALS: | 7s || No. 1 buff hides... 22122: ee 22 || Lard, prime steamed “ «| 25:55 10.85 
Acetanilid, ce BD bbls. ..Ib Rn _ No. Kip ecescccecs : ‘ : ; —<— 24) 22 {| Pork, MCSS..ccccece 1 48.00 19.40 
Acid, Acetic, 28 deg.100 Ib + 57h 44 No. 1 calfskins eat eee 7 20 =) || Sheep, liv “ M 100 i“ oe 32.25 

Boracic crystals Ib} 13 3.50 | HOPS, N. Y. prime......Ibi— 4 35 || Short ribs, sides i'se * “*|-+ 23.62 ry 
ead 13% | 13% |JUTE, shipment... 2.22: ib 49, | + 48 || Bacon, 7 gg ly Sel Rea ~ 7 14.62 
Citric, domest Se ~y . phe 9 o3 52% er aaa laine dk | a /2 +) 1 Hams, N. Y.’ big. ‘eo ie, Ha 15 
Muriatic, — : 100 ib 1 4a 65 Hemlock sole, B, a. l t.1b 46 sd i Tallow, ‘ eal ae, 18 
a Ws ks avs : ee | 1.75 || Non-acid, common... it, | 45 57 || RICE: Dom, Fey ‘head... .1b| 13% 10% 
a an aL “| aa fe 674\| Union backs, tannery run 68 56 ||RUBBHR: Up-river, fine. .lb/— 53 nie 
Sulphuric, 60’....100 Ibs’ 1.50 | . 44 ff Gieme8 BB... osc vcscss 40 85 ||SALT: Coarse....140-Ib ba 1 13 (716 
Tartaric ‘crystals......1b 78 a 50 Oil grain, No. 1, 6 to : 50 || Domestic No. 1.300-Ib bbi 5.1 ret 
Alcohol, 190 prf. U.S S.P.gal 5 oe 66 - ccasbesbisneieue 35 , | SALT FISH: sant oe 
; ref wood 95%. =" 2 ce | | Glove grain, ea. 1. don, os| 30 . | Mackerel, Irish, fall fat | 
Alun, om... pref. “ a a | oe » No 1, large, eo a ~ oe || Cod, Geo rges.. RP eh “100 Ib eS | $50 
ceeeeeee 2 | i . i ‘ | . } Oo 
omen vu ~~ doragallapee™ +e 014 |[LUMBER? 8 hy. ** 93 88 |SILK: China. St. Fil ist. |. OF | 5°80 
Balsam. eceesevce «| > 9 Hemlock P | Cloy eceoeeerceees on r 48 
Fir, 2; Copaiba, m Bu = : 26 | ; 65 | White tng no pr 1000 tt 30.50 | 25.00 || State tea aa] + = 19% 
ON a a ane > 0.0 SPM, Be ssccue “46 ” inger, C * 6s! 
ee ee a, os | Se plain, 4/4 ists 7 —_— 37.50 || Pepper, Singapore, biac . - +H 11 
Bi-Carb’te soda, Am.i00 Ibs! o2'75 om — Te Meese: ccccnee “ 68.00 . : : ar we = - 20% 
Bleaching powder, over, ‘ | 2.00 Oak qtd., 6-in., 10 to 60.00 | a Cincinnati. 1 4.605 ~ 
LL Pete rer’ 00 Ibs) 91.75 75 16 ft. Ists & 2ds ‘* “| 90.00 SUGAR: Cent. 96°. iat 6.0 sia 
Borax, erystal, in bbl Ib) a +08 7 Gon. 1-inch, . 85.00 | sescore do 89° test. “ -00 re 
rims one, | ~- P ~ i] sts t.*6 seen sé és } ine Ta ‘ a ee ee feed t 

Calomel, ‘safes. ton “Tot art Poplar, 1-in. 7 to 17 55.00 42.00 |TEA: Teen. "tale: Ib) 7 ~— 

. Camphor, foreign, ref'd. ** C41 43 || in. w., Ilsts & 2d8, “* * 65.00 =" ff eee oe, R 2 o« oD 40 16% 
oo Chinese, w. ‘| 1.00 1 i tome Ash, oe - 68.00 57.00 | Bot snobs veseees z 24 | 30 

«| “ . c 46 : . eee ae 

ney Farts white. - 40 16 || Birch 4/4 my _ as .00 37.00 | Hyson gsarvesees cece . 40 | 40 
Caustic soda 6%. "100 Ibs! 20 | 18 || Chestnut 4/4 firsts, “ ae 59.00 || ay ele ees 33 CO 18 
Chlorate potash Ibs) 6.50 4.50 || Cypress, shop, 1-in. “ * 8.00 48.00 TOBACCO, L’ville: °16- 44 32 
Chlorate potash........ ) 40 | 63 || Mahog. No. 1com.1-in.100 ft 87.00 29.00 || Burley Red ‘Gon. 16 i 
Cocoa butter, bulk. e. ad 9.00 4.25 Spruce, 2 -in., rand. ft apts 42.00 || Medium ... hs 25 | 13 
Codliver Oil, Norway. . ; “bbl 125 i 3214 Yel. pine, LLA flat “* “ 43:0 29.00 || Fine .... : ws Srp tiat a ae ae 14 
ian oo a an | he cd firsts... ‘* ‘| 105.00 96.00 || Median —Common. * $0 15 

am tart or r * swood 4 s 4 ’ ’ e nei a 

Creosote, beechwood... “| + Hie 39% METALS /4 firsts “ “| 53.00 44.06 || Dark, “Tehandiing—Gom: 0 v2 16 
Epsom salts, dom.. an 1b| 3.25 1.80 _ Pig ron, fdry. No. 2 Medium ...... * 6“ 19 11 
Ergot, Russian. | an | 1,87! i odes beeeuk ..ton 34.25 Dark, _export—om cam Oe 4 | 11% 
Eucalyptol Pap pclae 4 < 0 62 14 basic, valley furnace aa . 30.00 | Medium mon. ‘ ee os | eese 
Formaldehyde eeeeeeeeeese ~ ie 1.35 90 Bessemer, Pittsbu ~~. oo _ 00 80.00 eee eerereeee ecee on 
Fusel oil, refined. ....-g | a. 12 || gray forge, Pittsbur h. “ o3-75 85.95 || VEGETABLES: | 
Glycerine. C. P. in ball gal| 6.00 4.00 || Billets, Bessemer Pits. som 82.75 29.95 Cabbage | 
Gum-Arabic, firsts... i. Ib) Gi | 52 || forging, Psttsburgh.... * . 0 ae laa osteo 2.00 4.50 
Chicte, Sumatra... “ oe 38% || open-hearth, Phila.... ‘ 50'be oe 'ee || Potatoes........... he Ths + +o sss 

—~ Bt seman lots.. 2 *30 60 || a sie Pittsburgh é . 57.00 75°00 | Turnips, fitabagis “ 1°50 2°00 
Guainc OR acta pa er se =. —_ | iron bars, ref, ” Phin-100 Ib 3.685 og ro Philadelphia: S tenes 2.75 
| GRR RRP ential “ > | tsb -r “ 9 . ver 
Senegal, sorts......... om 60 39 || Steel —— Pitts.... «« « 3.50 3.25 || Ohio xx 5 vend new clip.Ib 75.48 37.92 
Dis ndsscce me 38 17%'|| Tank plates, Pitts.. “ . os rt | apres ee ae A 8? 
Kuari, No. 1.......... vl 15 49 || Beams, Pittsburgh... “ “ 3.25 4.25 Medium tia eee ie aia 76 37 
Tragacanth, Aleppo ist. ‘| 2 46 43 || Angles, Pittsburgh.. “ 3.00 3.25 N. & Michigan— vs 44 

Iodine, resublimed nal 15 2.15 | Sheets, black, No 28 8.00 3.25 Three -cighthe 66 
Adie trieskc atts aie £.35 4.25 || Pittsburgh |...... “ « Quarter blood......... * 74 40 
Menthol, cases......... ee) of 4 5.09 || Wire Nails, Pitts...“ « -00 4.50 Wisconsin . Iilinois— - #0 
Morphine Sulph., bulk. . aa'an 3.20 || Cut Nails, Pitts. rary 3.50 2.95 ee wisd st ‘ 

Nitrate Silver, crystals. a + oo 7.40. || Barb Wire, galvan- 4.00 2.95 DN ctccochecees & 66 29 
oat 5 ‘ndoaek ds “Ib 7 46% oan Pittsburgh. ye 4.35 8.85 tema blood.... hee 7 .. 

ee Mee «| 7% | Galv. Sheets No. 28,Pitts “ . . See a 
ce eees 1.05 tts 6. eccces 
Ba Fosssenssecsesseres a 2.35 3°35 | png —— oven. . ton = — North “& South Dakota— a " 
Cassia, 75-80% tech... «| 1:58 6:25 || Foundry, prompt ship. 6.00 ozo || Seabed 23.00 7220005 & 60 zy 
Citronella ... a 1.55 1.05 Aluminum, p ‘ten 4 ' 7.00 9.00 Quarter blood......... * 63 32 
OR celle he Ss #6) 1 51 45 Antimony, ordina ry. 8) b ~ Go 65 Utah, Wyoming & Tdaho— 65 34 
Wintergreen, nat. 8. b.. «| 1.90 1.20 || Copper, like, N phe? 14 14% Light fine. 

Opium, jobbing lots. ee oa! 15 2.25 Miectroleiie “ 23 % 29 A eee eeeeeee pea 60 26 

Quicksitver se weresscs ERE | Ge | Bead wy. Rect, alt 23% 2034 | WOOLEN “GOODS: "**"*” - - 
uinine. 100-oz. aoe . . Lead, N. re , 8 .20| Stand. Cl a 

Rochelle salts. 7 lees . “Tl =: 55 Tin, Y. eeoeoeceed ’ ta e ‘ 7.80 Serge, li-oz hones 16-oz.yd yee 2.37 \%, 
Sal ammoniac, lump. . "Sal + 34 Tinplate, N, Y.. 00-Ib. - ae 7 o° 45 Serge, 16-oz. Wiehe th ima ry te .95 
Sal soda, American. .100 1b! 11 % 17 OLASSES A AND: SYRUPS: 75 7.00 Fancy Cassimere 13-02. “6 -05 2.60 
Saltpetre, commercial * he “| 1,10 New Orleans, cent. 36-in. all-worsted serge. ‘‘ -90 1.77 
wey ig Hondura * bi | eer | COMMON .....206. gal + 43 25 — all-worsted Pan 75 55 1, 
~ asn, 5 e oO nik ah thagee se . A se 

Behe Pa 100"! 3.05 | 2.95 | Sprup common......2. | 8B 40 || rromacioth, “Sicinch’ 22.2.4) aps | 2d 

Means advance since last week. PO PC EE ONE: = 36-inch cotton warp serge ‘ OS et 
> vances 44 Declines 22 * Quotations nominal. 
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BANKING NEWS 


SOUTHERN. 

DISTRICT OF COLUMBIA, Washington.—Com- 
mercial National Bank. Frank P. Harman 
is president. 

DISTRICT OF COLUMBIA, 
tional Bank of Washington. 
vice-president, is dead. 


Washington.—Na- 
Charles E. White, 


GeEorRGIA, Hawkinsville.— First National 
tank. J. A. Frazier is cashier. 
TENNESSEE, Brownsville.—First State Bank. 


J. A. Wilder, president, is dead. 


TEXAS, Cleburne — National Bank of Cle- 
burne. W. F. Ramsey, Jr., is vice-president. 

TEXAS, Lockhart. — First National Bank. 
W. B. Kelly, cashier, has resigned. 


VIRGINIA, Richmond. — National State & 


City Bank. William Hill, vice-president, is 
dead. 
WESTERN. 

INDIANA, Richmond. — German-American | 
Trust & Savings Bank. Name will be changed 


to American Trust & Savings Bank. 
MINNESOTA, 
& Savings Bank. Capital reduced to $800,000. 
MINNESOTA, 
State Bank. 
NEW MEXICco, 
Capital $25,000. 


Capital $25,000. 
San Jon.—First State Bank. 
J. H. Pritchard, president. 


Incorporated. 


PACIFIC. 

OREGON, Portland.—Northwestern National 
Bank. Wilford P. Jones, vice-president, has 
resigned. 


River.—Cosgriff & Fuller 
State 


WYOMING, Rock 
Bank. Name changed to Rock River 
Bank. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
Alabama Great Southern 

— a Re ee ery Feb. 21 gan. 21 
Alabama Great Southern 

SS 28 arr Feb. 21 Jan. 21 
Atchison, Topeka & Santa 

we a Bee Be cic Ceakacees Feb. 1 *Dec. 31 
Atchison, Topeka & Santa 

Pe Bee Ge cccescvvcce ses Mar. 1 Jan. 31 
Canada Southern, 1% s... Feb. 1 *Dec. 31 | 
Cc, CF C & 8t L pf, 1% q.. Jan. 20 *Dec. 31 
Delaware, Lackawanna & 

Western, $2.50 q........ Jan. 21 Jan. 5 
Great Northern pf, 1% q.. Feb. 1 Jan. 4 
Illinois Central, 1% q..... Mar. Feb. 1 
Louisville & Nashville,2%s Feb. 11 *Jan. 21 
Mahor C RR, $5 8S........ Feb. 1 *Jan. & 
Michigan Central, 2 s.... Jan. 29 *Dec. 3l 
New York Central, 1% ‘q. Feb. 1 Jan. 3 
Norfolk & Western pf, 1 q Feb. 19 Jan. $31 
NM, 4s @& BS Ee Som Gocececss Feb. 1 Jan. 21 
Northern Pacific, 1% q.. Feb. 1 Jan. 4 
Pere Marquette pr pf, 1% "q Feb. 1 *Jan. 14 
P, C, C & St L, 2% Jan. 25 Jan. 15 
Reema GO, GE Ge ccccvecs Feb. 14 *Jan. 25 
Pe 2 Mercedes ebtee Xs Jan. 23 Jan. 11 
Wann Oc “A.” 2 G@eceses Jan. 31 ‘*Jan. 11 

TRACTIONS 

Am Let & Tr, 2% q...... Feb. 1 Jan. 10 
Am Let & Tr, 2% stk.... Feb. 1 Jan. 10 
Am Let & Tr pf, 1%q.... Feb. 1 Jan. 10 
Cities Ser com and pf, %™ m Feb. 1 %Jan. 15 
Cities Ser com, % stk..... Feb. 1 ‘*Jan. 15 
Conn Rv & Let pf, 1% q.. Feb. 15 Feb. 1 
pe sang Let pf, 1% q.. Feb. 1 Jan. 1 
Georgia R & P Ist pf, 1% q Jan. 20 *Jan. 19 
Georgia R & P Ist pf, l acc Jan. 20 ‘*Jan. 10 
Milwaukee Elec Ry & Let 

WE, BB Gewciccoccccceses Jan. 31 *Jan. 21 
Montreal Tram, 2% q. Feb. 1 Jan. 14 
Pee Ge TOO Gecccccccsce Jan. 31 Jan. 32 
Virginia R & P pf, 3...... Jan. 21 *Dec. 31 
W P Power pf, 1% q..... Feb. 1 Jan. 19 
York Rys pf, 62%c q..... Jan. 31 Jan. 32 

MISCELLANEOUS 
Am Beet Sugar, 2 q...... Jan. 31 Jan. 12 
Am Gas & Elec pf, 75c q Feb. 1 Jan. 18 
Pg UO Feb. 1 Jan. 20 
Avi ICO BE, 23% G.cacccevrs Jan, 25 Jan. 15 
Am Locomotive pf, 1% q.. Jan. 21 Jan. 5 
Am Malting ist and 2d pf, 

(Sere eee Feb. 1 Jan. 16 
Am Sewer Pipe, 4% q...... Beem. B+? Aaeese 
Am Shipbuilding, 1% q... Feb. 1 Jan. 15 
Am Shipbuilding, 2% ex.. Feb. 1 Jan. 15 
Am Shipbuilding pf, 1% q Feb. 1 Jan. 15 
Am Window Glass Mach pf, 

Oe were ere seee Cum -30 Jan. 11 
Anaconda Copper, $2 q.... Feb. 25 Jan. 19 
Atl, Gulf & West Indies,is Feb. 1 Dec. 28' 


o 


Minneapolis. — Bankers’ Trust | 


Pelican Rapids.—J. P. Wallace | 





Name and Rate. Payable. 
Atlas Powder pf, 1% - Feb. 1 
B, Br Bos S Ist and 2d pf, 

An wee et ohn’ o'ek aeons Feb. 1 
Brill a > 2 ¢ Pare Feb. 1 
British-Amer Tob, 6 fin... Jan. 31 
British-Amer Tob, 6 int.. Jan. $31 
Brown Shoe pf, 1% q..... Feb. 1 
Burns Bros, 1% q........ Feb. 15 
Burne roe, 1 sti’... cccc. Feb. 15 
Burns Bros pf, 1% q..... Feb. 1 
Cee COG: B  Ginc ccc cece Feb. 15 
Carolina Pwr & Lgt, % q Feb 1 
Central Leather pf, 14% q. Feb 1 
Central Sugar 1% q.... Feb 1 
Cert-seew Fae Sdesscveuas Jan. 28 
Chevrolet saotar, Pa ee Feb ] 
Chicago Pneu Tool, 1 q... Jan. 25 
Cleveland Elee Illum pf, 

Sa Wiiat deka e aw oe 6% 0 8s Feb 1 
Cluett- P eabody, 1% q..... Feb. 1 

Colorado Fuel & Iron, % q Jan. 25 

Colo Fuel & Iron pf, 2 q.. Jan. 25 
Gctneanns ealth Edison, 2 q Feb. 1 
i Brass & Mfg ist pf, 

Tey Sere ee eee eT Jan. 21 
Cuan Brass & Mfg 2d pf, 2 Jan. 21 
Continental Can, 35 stk... Feb. 21 
Cramp (Wm) & Sons, 3... Feb. 1 
ape “COGr WE, Btb-cic. ccces Feb. 1 
| Dom Steel pf, 1% q....... Feb. 1 
| Du Pont de Nemours Pwd 
| a Pe Se eae an. 25 
|Du Pont de Nemours Pwd 
| er. ee is od & oe nae Cae ae eb. 1 
| Du Pont de Nemours Pwd, 

PU Od se ind ce Chea ened Feb 1 

| E dison Elec Illum (Boston), 
paletn © tie-adiewe eb aUékeke de “eb. 1 
mittens Elec Illum (Brock- 

os Se SF Ay eS Sore eb. 1 
Eisenlohr (Otto) & Bros, 1q Feb. 15 

| El Bd @& Sh pf, 1% q...... “eb. 1 
Elec Securities, 1% q..... Feb. 1 
| Bigin IN@t W, 23 G@.i..ccecs Feb l 
| Elk Bas Pet, 12%c q...... Feb. 1 
| oe i ee Mins cuadoewt Feb 1 
, Fajardo Sugar, 2% q...... Feb 1 
Fall River Gas W ks, 3 q.. Feb. 1 
| Federal Sug Ref pf, 1% q Feb. 1 
First Nat Cop, 15c........ Feb. 25 
General Chemical, 2% spl. Feb 1 
' General Chemical, 5 stk.. Feb 1 
| General Motors, 3 q...... Feb 1 
; General Motors pf, 1% q.. Feb 1 
Goodrich (B C) Co, 1 q.. Feb. 15 
| Granby Se a Ns awece Feb. 1 
| Holly Sugar pf, 1% q..... Feb. 1 
; Indiana Pipe Line, 32. : Feb. 15 
i; Indiana Pipe Line, $3 ex.. Feb. 15 
, Inspiration Copper, 2 q.... Jan. 28 
| Inter i: nn Mase é¢e'e-«s Feb. 1 
Inter Nickel pf, 1% q..... Feb. 1 
| Inter . ) = Pe Jan. 31 
Inter Petrol pf, 50c....... Jan. 31 
mT PW SB Giccacccce Feb. 15 
Kayser (Julius) Co Ist and 
ee ee et. dees hb es-0:5.0% Feb. 1 
| Kelly-Springfield Tire, 1 q Feb. 1 
| Kelsey Wh pf, 1% q...... Feb. 1 
ee ee We, Wee cdweewe Feb. 1 
Lindsay Light, 5 q........ Feb. 28 
Lindsay Light, 15 ex...... Feb. 28 
Lindsay Light pf, 1% q.. Feb. 28 
| Mass Gas Cos, 1% q...... Feb. 1 
_Miami Copper, $1.50 q Feb. 15 
Midvale Steel, 1% q...... Feb. 1 
» Midwest Refin, $1 q...... Feb. 1 
Mohawk Min, $6.......... Feb. 1 
Maem Moterea, S6.....ccce« Feb. 1 
Nash Motors pf, 1% q.... Feb. 1 
fs a 2 Ra rr Feb. 4 
a ae” ee We ence hes ae Feb 5 
ee en a ste ee Jan. 20 
i ge RO a Jan. 20 
North Butte Min, 25c q... Jan. 28 
meee Ge PWe, 2 Gis dccece Jan. 20 
Ohio Cities Gas, $1.25 q... Feb. I 
Oklahoma Natural Gas, 2q Jan. 21 
Peete Comet, 2 @scccccecs Feb. 1 
Pacific Coast Ist pf, 14 q Feb. l 
Pacific Coast 2d pf, 1 q.. Feb. l 
Pemmeanse EstG, 1 Gi cccccce Feb. 15 
Penmans Ltd, 1 ex....... Feb. 15 
Penmans Ltd pf, 1%q.... Feb. 15 
Pemm Tramic, TC. .cccocs Feb. l 
Penn Traffic, 2%c ex...... Feb. 1 
Pitts Coal (Pa) pf, 1% q Jan. 25 
Pitts Coal (N J) pf, 1% q Jan. 25 
Prairie Oil & Gas, 3 q.... Jan. 31 
Prairie Oil & Gas, 2 ex.... Jan. 31 
Prairie Pipe Line, 5 q..... Jan. 31 
Prairie Pipe Line, 5 ex.... Jan. $31 
Public Serv (Nor Ill), 1% q Feb. 1 
Pub Serv (Nor Ill) pf.1%q Feb. 1 
Quaker Oats pf, 1% q.... Feb. 28 
Republic Iron & Stl, 1% q Feb. 1 
Sapulpa Refin, 30c q..... Feb. 1 
Shattuck-Arizona, 50c q... Jan. 19 
Sierra Pac Elec pf, 1% q.. Feb 1 
Steel Co of C, 1% q....... Feb 1 
Steel Co of C pf, 1% q Feb 1 
St Motor Con, $2 ex...... Feb 7 
Superior Steel, 1% q...... Feb. 1 
Tonopah Mining, 7%ec q Jan. 21 
United Alloy a $1 q Jan. 21 
Seed ee ae ea c'0t es be Jan. 25 
United Coal vf, 1k q Keke 64 Jan. 25 
United Drug Ist pf, 1% a Feb. 1 
United Drug 2d pf, 1% a. Mar. 1 
United Oil of Calif, 1% q Jan. 19 
United Oil of Calif, 1 ex.. Jan. 19 
United Verde Exten, 50c q Feb. 1 
United Verde Exten, 25c ex Feb. 1 
| United Verde Ext, $1.50 spl Feb. 1 
; eee BS Ga on ns be cee’ an. 25 
| U S Rubber ist pf, 2 q. Jan. 31 
| Va-Caro Chem, Tic q. Feb. 1 
' Warner (Chas) Co of Del, 1 Jan. 21 





DUN’ S REVIEW 


Boo iS 
Close. 
Jan. 19 
*Jan. 26 
Jan. 24 
Jan. 19 
Feb l 
Feb 1 
Jan. 20 
Tan 31 
*Jan 15 
Jan 10 
Jan L5 
Jan. 17 
Jan 18 
Jan. 15 
*Jan. 25 
Jan. 21 
Jan. 16 
*Jan. 15 
Jan. 15 
Dec. 31 
Dec. 31 
Feb 8 
Jan 15 
Jan. 12 
Jan. 15 
Jan. 10 
Jan. 21 
Jan. 21 
Jan. 15 
Jan. 15 
Feb. l 
Jan. 16 
*Jan. 24 
Jan. 24 
Jan. 15 
Jan 15 
Jan. 19 
*Jan. 15 
Jan 21 
Feb 5 
Dec. 31 
Dec. 31 
Jan. 18 
Jan LS 
Feb 5 
Jan. 18 
Jan 15 
Jan. 25 
Jan. 25 
eam. 33 
Jan. 16 
Jan 15 
Jan. 27 
Jan. 31 
Jan. 21 
Jan. 15 
Jan. 21 
Jan. 2] 
Feb 1 
Feb. 1 
Feb. 1 
Jan. 15 
*Feb l 
*Jan. 19 
Jan. 15 
Jan. 4 
Jan. 19 
Jan. 19 
Jan. 30 
Feb 5 
Dec. 31 
Dec. 31 
Jan. 10 
Dec. 31 
Jan. 15 
Jan 9 
Jan. 25 
Jan. 25 
Jan. 25 
Feb 5 
Feb 5 
Feb 5 
Jan 5 
Jan. 15 
Jan. 10 
Jan. 10 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 15 
Jan. 15 
Feb. l 
Jan. 15 
Jan. o 
Dec. 31 
Jan. 10 
Jan. 15 
Jan. 15 
Jan. 7 
Jan. 15 
Dec. $1 
*Jan. 10 
Jan. 15 
Jan. 14 
Jan. 15 
Feb. 15 
Jan. 10 
Jan. 10 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 15 
*Jan. 15 
*Jan. 15 
*Dec. 31 
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BODINE, SONS & Co. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Ciose. 
Warner (Chas) Co of Del , 

Ist and 2d pf, 14% q.... Jan. 24 *Dee. 31 
Wells Fargo & Co, 1% q.. Jan. 21 *Dec. 31 
Westinghouse Air Brake, 

Ps a sn oe alte and Jan. 21 Dec. 31 
W estinghouse Elec, 87%c q Jan. 31 Dec. 31 
Woolworth (F W) Co, 2 q Mar. 1 Feb. 9 





*Stockhciders of record. 








FOREIGN 


Established 1856 Cable Address: “Goffrank” 
Banco Espanol de la Isla de Cuba 
Main Office: 81 and 83 Agular Street 
HAVANA, CUBA 





Capital and Surplus, $8,929,222.61 
Assets, - - $44,685,853.96 





Send us your Cuban Items for Collection and 
Quick Returns. When your friends visit Cuba, 
direct them to us. 


Member American Bankers Association 





Established 1817 


Bank of New South! Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
General Manager: J. RUSSEBLL FRENCH 


337 Branches and Agencies 





PINTO & SOTTO MAYOR 
BANKERS 


Lisbon - - Portugal 
Cable Address: “OTTOS” 





Do a general banking business and pay 
special attention to collections in Portugal. 
Correspondence invited from first-class 
banks and bankers. 





BANCO DE BARCELONA 


Barcelona, Spain 





Home Office—Rambla Santa Ménica 31 
Cable Address: Barcino. 


CAPITAL, 25,000,000 PESETAS 


Current Accounts, Loans, Deposits, Buying and 
selling of Bonds and All Kinds of Banking 
Business. 


Representatives In Every Country. 





COMMONWEALTH BANK 
OF AUSTRALIA 
HEAD OFFICE: SYDNEY 


Open for all classes of 


GENERAL & SAVINGS BANK BUSINESS 


Branches throughout Australia. Agents and 
Cerrespondents throughout the World. 
. 





Public Safe Depesit—Sydney 


Savings Bank Agencies at practically all Post 
Offices in re in Papua, and New 
ritain. 





DENISON MILLER, Gevesner. 





DUN’S REVIEW 


[January 19, 1918 
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HE big truth in connection with a Ledger Exchange 
is that the operation must be reciprocal; and it is essen- 
tial that we should understand exactly what that 


term means. 


A reciprocal duty is “a duty that is due from each to the 
other.” The subscribers to a Ledger Exchange owe to one 
another the communication of their credit facts. In propor- 
tion to their prompt discharge of that duty the Exchange 
will be successful. 


There is no reciprocal relationship between the subscriber 
and The Mercantile Agency in doing this work. In the case 
of Dun’s Ledger Exchange the service is offered to users of 
the current general report. ‘They get two reports where before 


they got one. 


The relationship between our subscribers is reciprocal; 
that between the subscriber and the Agency is one-sided— 
with the advantages on the side of the subscriber. 


Let us tell you how you can arrange to share these ad- 


vantages. 


kR. G. Dun & Co. 


The Mercantile Agency 





























